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A MIDSUMMER NIGHT’S DREAM 


A rampaging North Carolina governor; a stern Chicago judge; a loqua- 
cious cabinet officer and the failure of a manufacturing concern which had been 
tottering for several years on the ragged brink of receivership, were the phan- 
tom factors which contributed mainly to the recent Wall Street panic. The 
nightly slumbers of the Wall Street broker and ticker-habitué were harassed by 
visions of a hoary giant, hailing from Oyster Bay, with gleaming fangs, wielding 
recklessly a heavy bludgeon with which the superstructures of our great corpora- 
tions were being reduced to splinters. To make confusion worse confounded the 
spectre Strike appeared in Broad street and threatened to paralyze the system 
of telegraph communication. 

Wall Street may be the heart of the financial system of the country, but just 
now its feverish pulsations are not in accord with the rhythmic, steady and 
healthy throb of the nation’s industrial, business and commercial machinery. 
The reassuring roar which comes from the busy workshops of the country 
drowns the alternate wail of the bull and the triumphant cry of the bear. The 
Standard Oil is not preparing to disgorge $29,000,000 into the coffers of the 
Treasury but its attorneys are preparing a mountain of defensive litigation 
which leaves the issue in doubt. The North Carolina governor has made his 
peace offering to the Southern Railway while the attorneys are calmly threshing 
out the pros and cons of 2-cent rate legislation. Attorney General Bonaparte, 
unlike his illustrious ancestor at Waterloo, regards discretion as the better part 
of valor and will give offending trust magnates a respite before he casts them 
into dungeons. In spite of the troubles of one manufacturing concern Brad- 
street’s reports decreased business failures. Chicago reports $1,086,805,176 
bank clearings for July, 20 per cent. over the same month last year. St. Louis 
asserts its ability to finance the crops of dependent territory without New York’s 
aid. Secretary Cortelyou reports a working balance in the Treasury of $71,- 
000,000, the bulk of which will be available if necessary if the money market is 
subjected to excessive strain. The crops will be larger than expected. August 
dividends and interest disbursements will aggregate $75,000,000. Railway earn- 
ings reflect no shrinkage. Orders for steel and building material increased. 
And thus we may recite ad libitum the counter and real factors which discredit 
the Wall Street prognostication of “breakers ahead.” 
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THE PROTECTION OF MUNICIPAL BONDS 


By PARK TERRELL 
Manager Bond Department Co'umbia Trust Company, New York 


A very little investigation of the manner in which municipal bonds are or- 
dinarily issued will reveal a condition wherein the crime of forgery might find its 
natural domicile. It is not a matter for wonderment that bonds of this class 
are so frequently forged, but rather that an opportunity so ready and with such 
large possibilities of easy pecuniary gain should be comparatively neglected by 
those whose business daily brings them into close touch with the situation. 

In providing a corrective for any defective condition it is desirable first to 
become familiar not only with the actual condition to be remedied, but also with 
the underlying causes which have contributed to the fault. When these are not 
known, or but imperfectly appreciated, the well-meant labor of those who would 
afford relief is not only ineffective but tends to bring about a state of greater 
confusion, and also to produce in the public mind an impression that no adequate 
remedy can be found. It is, however, unnecessary for our purpose to trace the 
history of the municipal bond from its beginning as a simple written order to be 
immediately paid out of funds in hand through its various stages of growth as 
a wartrant without fixed maturity bearing interest until paid, to a bond with or 
without interest coupons attached, and becoming due at a stated time. A few 
points only may be noted. 

In 1883 the business of handling municipal bonds had grown to such con- 
siderable proportions that many large firms with adequate capital were engaged 
almost exclusively in buying and selling this class of securities. Since that date 
the annual output of municipal bonds has increased enormously, and now reaches 
a total of about half a billion dollars. 

The necessity for providing a safe bond was not at first appreciated by 
municipal officials. Not infrequently bonds that were typewritten, printed or 
otherwise cheaply prepared would be tendered to purchasers; therefore, in order 
to obtain bonds which were businesslike in appearance and acceptable to their 
clients, dealers found it necessary to furnish the blanks to the municipalities. 
This procedure eventually became a source of much trouble, for while the honest 
dealer could, in a measure, protect himself and his clients, those less scrupulous 
found in the practice an easy way to increase their capital. 

Dealers in municipal bonds are justly held in high esteem as men engaged in 
an honorable business, requiring a capital large in proportion to the returns to 
be expected from its ordinary transactions. They must also, in order to do 
business at all, command the respect and confidence of the most cautious and 
conservative investors, for to such the bulk of municipal bonds are finally sold. 
When, therefore, men of such high standing yield to temptation and are false 
to the trust reposed in them, it must make thinking men pause and ask why this 
business, which should be absolutely free from even liability to suspicion, is not 
surrounded with such safeguards as to afford practical protection to those en- 
gaged in it, and to their clients. 

From the first, abuses existed, such as over-issues, duplicates and actual 
forgeries, beginning in a small way, then increasing with the growth of the 
business until recently a single individual using the credit of his firm issued 
forged municipal bonds having an ostensible par value of over a million dollars. 











TRUST COMPANIES 511 


An evil of such magnitude naturally attracted public attention, and various at- 
tempts have been made by State legislators to surround the issue of bonds with 
formalities intended to prevent such irregularities as have been mentioned. 

The various expedients adopted by dealers and by the various State Legis- 
latures, while tending to reduce the chances of the bonds being improperly exe- 
cuted or issued in excess of the amount authorized, however, protect only in 
part, and even when working together do not constitute an effective plan for the 
purpose, which should be to provide a bond itself bearing indubitable evidence 
of its own genuineness, a difficult task, but not impossible of accomplishment. 

To meet such difficult conditions, to safeguard the issuing municipality, 
the dealer, the banker loaning on bonds as collateral, and the investor, against 
loss through accidental over-issue or subsequent duplication, the method of issue 
must be at once economical, comprehensive, and exact in every detail; and the 
finished bond must be such that to the careful observer there can be no doubt of 
its genuineness. In short, the ‘bond itself should provide its own identification 
with even more certainty than does a treasury note or bank bill. 

For some years the United States Government has safeguarded its bond 
issues by having the bonds prepared at the Bureau of Engraving and Printing 
under a checking system which has proved_effective against liability to over-issue. 
Immunity from counterfeiting is secured by the use of a special paper and elabo- 
rate engraving, both plates and designs being further protected by heavy penalties 
attached to their possession or use by unauthorized persons. These expensive 
and elaborate precautionary measures were not adopted needlessly, but because 
experience has shown that the most perfect system was required to discourage 
would-be counterfeiters. 

Several of the larger cities have attempted to meet the emergency by pro- 
viding steel plates engraved by bank note companies, from which their bonds 
are printed. The smaller municipalities, however, are unable to afford even 
this partial remedy because of the expense attending not only the original en- 
graving, but the changes in the text of the bonds necessary to provide for 
successive issues. As it is evident that the most careful engraving will not of 
itself be sufficient, and that mere registration by State officials cannot prevent 
forgery, the remedy must lie in a complete system of issue providing for exacting 
supervision of every detail, all under the direction of a responsible and _ per- 
manent corporation, which will affix to each bond an absolute guarantee of its 
genuineness. 

In the issue of corporation bonds, it has long been the custom to require 
that identification be furnished by means of a certificate endorsed on each bond 
signed by a trustee (usually a trust company) before it becomes a valid obli- 
gation of the issuing corporation, but as the certificate also may be forged the 
evidence of genuineness is not so sufficiently conclusive that the purchaser does 
not still have to depend on the word of the vendor for his assurance that the 
bond is what it purposes to be. 

As in the case of corporation bonds, a responsible and conservative trust 
company would seem to be the proper sponsor for municipal obligations, and as 
the trust company must first assure itself against accidents it must control all 
the details of manufacture from the time the paper leaves the vat, through all 
the various processes, until the bonds are sealed, signed, attested by certificate 
and delivered. 

The physical protection of the issue should be as perfect as the present state 
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of the several arts employed will permit—thus, the paper should be made from 2 
special formula and bear a distinctive watermark. Provision should be made 
whereby every sheet of the paper may at all times be accounted for until it is in 
the form of a completed bond. The engraving used should be of a character 
most difficult and costly to reproduce, and the plates should be owned by the 
trust company, which should also own the designs from which the plates were 
engraved, as otherwise they might be employed for other purposes and their 
value as a protective feature entirely lost. When the exact number of bonds 
required has been prepared, and they have been executed under the direction of a 
responsible representative of the trust company, who has first ascertained that 
the parties signing were the proper officers of the municipality, they are ready 
for the signing of the certificate of genuineness, which should be a full and 
explicit guarantee of the genuineness of the signatures and the seal attached 
to the bonds. Affidavits as to the proper execution of the bonds acknowledged by 
both the officials and the trust company‘s representative should then be filed 
for future reference and the bonds delivered. 

In the space of this article it would be impossible to give more than a short 
reference to the conditions which have made a protective method necessary, 
and a brief general statement of the essential features of such a method without 
going into the almost innumerable details of which the method is composed. The 
painstaking care and exacting supervision which those details require in order 
to make the plan effective may also be passed without further mention. Taken 
as a whole the plan outlined is, under experienced direction, a success, and has 
been operating long enough to prove its practical value to municipalities de- 
siring to safeguard the interests of the taxpayers and to the more conservative 
investors who appreciate the security thereby afforded to their investments. 

( Note.—The above article will appear in connection with “Studies in Investment Bonds,” 
shortly to be issued by the American Academy of Political and Social Science.) 





PRESIDENT ROOSEVELT AND KAISER WILHELM 


President Roosevelt and © \\.er Wilhelm have frequently been compared as 
two leaders of men who hav, ay traits in common. From a business stand- 
point President Roosevelt’s administration compares unfavorably with the poli- 
cies of the progressive German ruler which have transformed that country within 
the last fifteen years from an isolated agricultural nation to the greatest of in- 
dustrial powers in the world. The cartell system, under which Germany’s manu- 
facturing and industrial resources have been developed to a high stage of 
efficiency and productivity, is sanctioned and encouraged by the Kaiser. Due 
care is exercised by the executive and legislative departments of the Empire to 
foster instead of destroying the fabric of corporate finance and industry. 

Every right-thinking citizen and business man sympathizes with some of 
the high ideals which President Roosevelt avows. But there can be no doubt 
that the destructive methods employed to correct corporation abuses have thus 
far yielded any but unwholesome results. It is equally true that the legitimate 
business interests of the country have been seriously hampered by the injection 
of too much Roosevelt. In his policies the politician is too much in evidence. 
The abuses practiced by “wealthy malefactors” cannot be corrected by threats 
of imprisonment or confiscation by means of federal receiverships. 
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INCREASING THE BUSINESS OF A TRUST COMPANY AS EXECUTOR, 
ADMINISTRATOR AND GUARDIAN 


A surprisingly large number of trust company officials still cling to the be- 
lief that any investment in publicity or advertising literature which is not cal- 
culated to bring direct and immediate results is money wasted. Practical exper- 
iments prove that such a policy is short-sighted and should be relegated to the 
background. The trust company is an institution of such recent growth and its 
functions are so varied and numerous that educational methods are necessary 
to acquaint the public with its many advantages. To understand fully the 
facilities which a trust company offers is to possess a stronger appreciation of 
benefits received. This is especially true of its functions as executor, adminis- 
trator, guardian or custodian of funds. 

Trust companies were primarily organized to substitute a corporate execu- 
tor, administrator and guardian for the individual. Statistics show that a sur- 
prisingly large proportion of funds or property entrusted to individual execu- 
tors, administrators or guardians has been sacrificed or lost through causes both 
avoidable and unavoidable because of the many perils and temptations which 
surround individuals. The fact that a large percentage of appointments under 
wills and testaments are still made to individual trustees proves that trust 
companies have the greater need of engaging in systematic educational cam- 
paigns. The trust company is subject to none of the exigencies or dangers 
which beset the individual. The “personal” or “confidential” element which a 
testator often desires in leaving his property to the family adviser or friend is 
provided for by the trust company in accepting such intimates of the testator 
as co-trustee. 

The trust officer of a leading trust company in the South who compiled 
and published in convenient digest form the laws of his State applying to the 
making of wills, writes: 

“A treatment of the subject in the manner set forth in the digest we have 
found to have been of considerable benefit to our patrons, for the reason that it 
tells them in a terse way what can or cannot be done in making their wills in 
accordance with the laws of our State. If the idea were carried out by trust 
companies of other States, I think it would add greatly to the department of their 
business wherein they act as executor, administrator, etc.” 

One of the most practical and effective methods of increasing this character 
of business in a trust company is the compilation by an expert of the laws of 
the State in which a trust company is located setting forth, in such form that 
the layman may grasp the facts, the laws applying to estates, the making of 
wills, distribution of property, etc. Attention should also be directed to the 
exceptional facilities possessed by the trust company in being made executor, 
guardian, etc. 

This kind of advertising may come under the “educational” division but it ts 
nevertheless the kind that eventually brings business. One of the principal 
requisites of publishing such literature is to avoid, as far as possible, legal tech- 
nicalities and nomenclature ; eliminate all that may be confusing and to set forth 
the facts in simple language. 

The Milwaukee Trust Company recently issued a neatly printed booklet con- 
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taining a summary of the laws of inheritance in Wisconsin, compiled by Attorney 
Douglass Van Dyke. The booklet treats in a manner that all may understand 
the laws relating to the descent and distribution of the property of intestates with 
remarks on wills and trusts. As stated by way of preface “the purpose of the 
outline is to assist the reader to determine whether it would be advisable for 
him to leave a will, and to offer a few suggestions in case he should decide to 
do so.” 

Such booklets take the place of a gentle reminder. To grasp the attention 
of the active business man who has no time to devote to the subject of distribu- 
tion and custody of his property in his eagerness to increase his wealth—that is 
the main purpose of such literature. Nor is it necessary to adopt glaring titles 
or a pertinent interrogation on the cover page. A dignified cover and titular 
statement of contents is to be preferred. 

The responses received by a number of enterprising trust companies to this 
kind of publicity have been more numerous and gratifying than to advertising 
literature of any other kind. 


ADMITTING TRUST COMPANIES TO MEMBERSHIP IN THE 
NEW YORK STATE BANKERS’ ASSOCIATION 


A resolution will be submitted to the Council of Administration of the New 
York Sate Bankers’ Association at the next meeting, recommending modifica- 
tions in the constitutional provisions of the Association so as to admit trust 
companies to become members. Section 2, Article 1, of the constitution bars 
trust companies from membership. It reads: 

Any National or State bank, incorporated under the laws of the State of New York, 
may become a member of this Association; any banker who shall be favorably passed upon 
by any of the groups hereinafter mentioned, and upon the payment of such annual dues as 
may be provided by the by-laws; also the officers of the various Clearing Houses in the 
State of New York. 

The trust companies organized the Trust Companies Association of the 
State of New York several years ago. Mr. George W. Young, then president 
of the United States Mortgage & Trust Company, was chiefly instrumental in 
bringing about this organization. The primary object of the Association was to 
give members the benefit of co-operation and to present a united front in the 
event of unfavorable or hostile legislation at Albany. The Association was in- 
fluential in preventing cash reserve legislation, which was obviously unfair, and 
secured the modifications which served as the basis for the existing trust com- 
pany reserve law. 

The trust companies and banks in New York City have much in common. 
The enactment of the cash reserve law places the trust company upon the same 
footing as State banks. They are likewise subject to the same kind of supervision 
by the Banking Department applying to State banks. 

The proposition, therefore, to bring banks and trust companies together 
into one State association is both logical and timely. Nevertheless, the trust 
companies would doubtless find it advantageous to continue to have an organi- 
zation of their own to which might be referred legislative issues or questions of 
public policy peculiar to trust company management. The admission of trust 
companies to membership in the New York State Bankers’ Association does not 
necessarily imply that the trust company organization will lose its identity. 
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LEGISLATION AFFECTING BANKS AND TRU, 
AT THE LAST SESSION OF 


GEORGE I. SKINNE 


OMPANIES PASSED 
LEGISLATURE 


cting Superintendent 


State of New rk Banking Department 


Chapter 185 of the laws of 1907, though not an amendment to the banking 
law, was recommended by former Superintendent of Banks Kilburn, in his 
annual reports of 1905 and 1906. It is copied from a Massachusetts statute, and, 
briefly, it provides that all corporations, firms or persons now or hereafter en- 
gaged in the selling of steamship or railway tickets for transportation to or from 
foreign countries, who in conjunction with said business carry on the business of 
receiving deposits of money for the purpose of transmitting the same or the 
equivalent thereof, to foreign countries, shall before entering into said business, 
or before so continuing, make, execute and deliver a bond to the people of the 
State of New York in the sum of $15,000 conditioned for the faithful holding 
and transmission of any money or the equivalent thereof, which shall be delivered 
to it or them for transmission to a foreign country. Such bond must be given 
by the firms or person now engage in such business on or before September 
I, 1907. 

It is further provided that if any person, firm, member of a firm, or corpora- 
tion engaged or financially interested in the selling of tickets as aforesaid is also 
engaged in, or financially interested in the business of receiving deposits of 
money as aforesaid, or if any person, firm, member of a firm, or corporation 
engaged, or financially interested, in the business or receiving deposits of money 
as aforesaid is also engaged, or financially interested, in the selling of tickets 
as aforesaid, said person, firm, member of a firm, or corporation, is subject to the 
provisions as above, under whatever name or by whatever person said business 
of selling tickets or said business of receiving deposits is carried on. The bond 
required is to be executed by the corporation, firm or persons as principal with 
at least two good and sufficient sureties who shall be responsible and owners of 
real estate within the State of New York; or a bond of a surety company may be 
received; or cash may be accepted in lieu of security. A fee of five dollars is to 
be collected by the Comptroller for each and every bond filed in his office under 
the provisions of this act, and a suit to recover on the bond required to be 
filed under the provisions of the act in question may be brought by or upon 
the relation of any party aggrieved in a court of competent jurisdiction. Any 
corporation, firm or persons entering into or continuing in the business described, 
contrary to the provisions of the act here summarized, is guilty of a misde- 
meanor. 

The act, however, does not apply to drafts, money orders and travelers” 
checks issued by transatlantic steamship companies or their duly authorized 
agents, or to National banks, State banks or trust companies. 

Chapter 522 of the laws of 1907 amends section 17 of the banking law by 
adding thereto the following provision: 

“In taking possession of any such bank or individual banker’s property or 
business, the Superintendent shall forthwith give notice of such fact to any and 
all banks, trust companies, associations and individuals holding or in possession 
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of any assets of said bank or individual banker. No bank, trust company, asso- 
ciation or individual knowing of such taking possession by the Superintendent, 
or notified as aforesaid, shall have a lien or charge for any payment, deposit or 
clearance thereafter made or liability thereafter incurred against any of the 
assets of the bank or individual banker of whose assets the Superintendent shall 
have taken possession as aforesaid.” 

Chapter 408 of the laws of 1907 amends section 20 of the banking law 
simply in respect to the time within which savings banks, safe deposit companies 
and savings and loan associations must file their reports to the banking deyart- 
ment, and also the time within which the Superintendent of Banks shall transmit 
those parts of his report which relate to savings banks, trust companies, safe 
deposit companies and miscellaneous corporations and savings and loan associa- 
tions, to the Legislature. Under this amendment, a savings bank or safe 
deposit company is thus given until the first day of February and August in 
each year for filing its semi-annual reports, and a savings and loan association 
until February first for filing its annual report. 

The Superintendent of Banks, who was formerly required to transmit to the 
Legislature those parts of his report relating to savings banks, trust companies, 
safe deposit companies and miscellaneous corporations, and to savings and loati 
associations, on or before the first day of March in each year, is now given to the 
fifteenth day of March in each year to make the reports in question. 

Chapter 247 of the laws of 1907 amends section 114 of the banking law 
telative to deposits of minors and trust deposits and deposits in the name of 
more than one person by adding thereto the following provision: 

“When a deposit shall be made by any person in the names of such depositor 
and another person and in form to be paid to either or the survivor of them 
such deposit thereupon and any additions thereto made by either of such persons 
upon the making thereof, shall become the property of such persons as joint 
tenants and the same, together with all the interests thereon, shall be held for the 
exclusive use of the persons so named and may be paid to either during the life- 
time of both or to the survivor after the death of one of them and such payment 
and the receipt or acquittance of the one to whom such payment is made shall be 
a valid and sufficient release and discharge to said bank for all payments made on 
account of such deposit prior to the receipt by said bank of notice in writing not 
to pay such deposit in accordance with the terms thereof.” 

Chapter 612 of the laws of 1907 adds sections 158-a and 158-b to the bank- 
ing law. Section 158-a is identical with the provisions of section 114 of the 
banking law as it stood prior to the addition above quoted, except that it is made 
to apply to a trust company instead of to a savings bank. 

Section 158-b reads as follows: “Upon the appointment of such corpora- 
tion as executor, administrator, guardian, trustee, receiver or committee, as 
provided by this chapter, no official oath shall be required from such corporation 
or trust company.” 

Senate bills 1636 and 1695, which exempted trust companies, banks and ini- 
dividual bankers from carrying a reserve against deposits of State funds which 
are secured by bonds of the State of New York were not approved. 

The State tax law was amended by Senate bill No. 1411, which has become 
chapter 739 oi the laws of 1907, by adding to section 202 relating to “exemption 
from other State taxation,” the following sentence: 
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“Personal property exempted from taxation by this section shall not in- 
clude shares of stock of banks and banking associations taxable under the pro- 
visions of section twenty-four of this chapter.” 

The purpose of the amendment is to make trust companies which hold stocks 
of banks and banking association pay taxes on such stocks precisely as individ- 
uals are required to do. Heretofore it has been held that a trust company paying 
an annual tax equal to one per centum on the amount of its capital stock. surplus 
and undivided profits was exempt from taxation in addition on such bank shares 
as it might hold, because its bank shares entered into the calculation of its 
surplus and undivided profits. The amendment will require trust companies to 
pay one per cent. franchise tax and the rate of taxation imposed locally upon 
such bank shares as they may hold. 

At the recent session of the Legislature, a bill introduced by Senator Hill 
which passed both houses and was approved by the Governor, amends the tax 
law relative to investment in State bonds by savings banks, trust companies and 
insurance companies. The Superintendent of Banks did not suggest this act nor 
approve nor disapprove of it, during its pendency in the Legislature. 

It provides, in substance, that any savings bank, trust company or insurance 
company which shall own any of the bonds of the State of New York shall have 
credited to it annually, to apply upon or in lieu of the payment of its annual 
tax upon its gross premiums, or capital stock, surplus and undivided profits or 
undivided earnings, an amount equal to one per centum of the par value of all 
such bonds of the State bearing interest at a rate not exceeding three per centum 
per annum, owned and held by it on the thirtieth day of June prior to the date 
such tax shall become due and payable. 


TAXATION OF PENNSYLVANIA TRUST COMPANIES UNDER 
NEW ACT 


Under the act of June 13, 1907, passed by the Pennsylvania Legislature, the trust com- 
panies of that State will henceforth be placed on a par with banks in the apportionment 
of taxes. Under the recent act trust companies are liable for a tax at the rate of 5 mills 
annually on the book value of their stock, ascertained by adding together the capital, 
surplus and undivided profits. 

They are entitled to exemption from tax on capital, surplus and profits represented 
by investments in stock of other corporations doing business in Pennsylvania and paying 
a tax on capital stock. Under the old act under which trust companies have been taxed, 
they were required to pay a tax of 5 mills on the actual value of the shares, based on 
the average price at which the stock sold during the previous year. 

It is estimated that the receipts from trust companies under the provisions of the 
new act will be about $250,000 less than under the old act. The new act is intended to place 
trust companies on a par with banks, as the latter are taxed on the book value of their stock 
at the rate of 4 mills annually, while trust companies are taxed at the rate of 5 mills in view 
of the fact that they are given larger privileges in their charters. 

A letter of instruction is being sent out with the blanks for report in which the Auditor 
General suggests that ail the information asked for be furnished as soon as convenient and 
in precise language, so that the tax can be equitably adjusted. Trust companies are required 
to give definite information as to their holding of stock of corporations, naming the kind 
of shares, whether common or preferred, the par value of each, and for how long a period 
they were owned. 

Under the provisions of the act trust companies are given the option to be entitled 
te exemption from local taxation on the value of their shares, surplus and profits. A pro- 
vision in the act makes the deposits of trust companies exempt from taxation if the tax is 
paid on or before the first day of March—something new in the way of taxation. 
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PENNSYLVANIA BANKERS DEMAND MORE INTELLIGENT STATE 
RANK SUPERVISION 


State Banking Commissioner J. A. Berkey’s recent-arbitrary ruling, the 
avowed object of which was to exclude National banks from the list of approved 
reserve agents for Pennsylvania trust companies and State banks, is one of a 
series of late developments which seriously reflects upon the efficiency of the 
Pennsylvania banking department. Although the ruling on State depositories 
has been suspended owing to the storm of protests from banks and trust com- 
panies throughout Pennsylvania the incident proved clearly that a reorganization 
of the banking department is advisable. This conclusion is justified not only 
because of Commissioner Berkey’s misinterpretation of the State reserve law 
passed at the last session of the Legislature but the indulgent system of super- 
vision which permits bank and trust company promoters to solicit and receive 
subscriptions to bogus promotions such as have been permitted, for example, in 
Philadelphia. The attention of the Banking Commissioner has been repeatedly 
called to the prevalence of such schemes, but as yet there is no evidence that the 
legal machinery at the command of the Banking Commissioner has been em- 
ployed to prohibit “bargain counter” promotions of banks or trust companies. 

Although there was no direct evidence that Commissioner Berkey was 
prompted by political considerations in attempting to wreck the present reserve 
depository relations in Pennsylvania between trust companies, State and Na- 
tional banks it is certain that he exceeded his authority under the law and acted 
without duly considering the effect of his blanket order. The act, approved 
May 8, 1907, requires all State banking institutions and trust companies to pro- 
vide a reserve fund of 15 per cent. of all immediate demand liabilities and 7% 
per cent. of all time liabilities. The whole amount of reserve fund, or at least 
one-third, must consist of cash in hand or Clearing House certificates ; one-third, 
or any part thereof may consist of designated bonds and the remainder must 
consist of deposits-in approved depositories, subject to call. 

In applying the latter provision Commissioner Berkey called upon the office 
of the Attorney General for an opinion as to his powers in designating reserve 
depositories. The opinion of Assistant Deputy Cunningham, was in substance 
that the Commissioner has a right to exercise a sound discretion and that he 
may confine approval to such depositories as are under the supervision of the 
State banking department, if deemed advisable. It was evidently Commissioner 
Berkey’s intention, in disapproving National banks as depositories, to change the 
system of employing reserve agents so that all depositories would be subject to 
his supervision, inasmuch as National banks are subject to examination only by 
the Comptroller of Currency. Nor was the Commissioner consistent in this 
attitude, because he approved in a number of instances National banks for one 
State institution and rejected the same National bank upon the application of 
other trust companies. 

Commissioner Berkey suspended his ruling when he became cognizant of the 
fact that its enforcement would be resisted by practically every bank and trust 
company in the State. Subsequently he informed the officials of Pittsburg banks 
that he would make no changes in the present manner in which reserve accounts 
are carried and would ultimately settle the question in a manner satisfactory to 
all interests. 
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Notwithstanding that Commissioner Berkey has practically rescinded his 
order feeling continues to run high throughout the State against the Banking 
Commissioner. Not only has the State banking department but also Governor 
Stuart been besieged with letters from bank and trust company officials setting 
forth the advantage of trust companies and State banks keeping reserve ac- 
counts in National banks in the respective Clearing House associations, the 
necessity of. maintaining a New York reserve but also criticising the methods 
hitherto employed in the department. The Pennsylvania banking department is 
now provided with an excellent code of laws and there is insistent demand that 
a man of unquestioned qualifications for the office should be appointed banking 
commissioner to insure immunity from further arbitrary rulings and one who 
will take drastic steps to expurgate promotion schemes which have flourished 
under the present indulgent administration. 


TRUST COMPANIES SHOULD EXERCISE CARE IN ACCEPTING 
TRANSFER AGENT APPOINTMENTS 


It has been the practice of mining companies and speculative promotion 
concerns to advertise that certain large and reputable trust companies act as 
their transfer agents. The trust company, accepting the appointment as trans- 
fer agent, of course, merely performs a mechanical function. But the mine and 
investment promoters evidently employ the names of such trust companies to 
inspire greater confidence in their stock in the minds of the general public and 
to convey the impression among the unknowing that the stocks are thereby guar- 
anteed by the trust company. 

The only way to discourage this practice is for trust companies to refuse 
to act as transfer agents to mining stocks or speculative concerns which must 
resort to such misleading advertisements to solicit subscriptions. It is evident 
that trust companies, which have allowed their names to be used in the manner 


related, have recently taken steps to guard themselves against these practices. 


HOW TO WORK A BANK 


\ stranger recently entered the Trust Company and Savings Bank of 
Lsinghampton, Tenn., and presented a check for $750 in favor of himself, drawn 
on a bank at Shelby, Miss. He told the cashier that he knew he was unknown 


to the Binghampton bank, but was willing to pay the expense of a telephone 
message to the Shelby institution. Shelby was called and some one there, rep- 
resenting himself to be at the bank, replied that the check was all right. It 
was cashed and in the regular order of business was returned with the informa- 
tion that there was no such account with the Shelby bank. It is supposed that 
a coniederate answered the long distance message. A man named C. B. Mason 
has been arrested charged with having presented the bogus check. 
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ILLEGITIMATE TRUST COMPANY PROMOTION 

The collapse of the Standard Title & Trust Company of Philadelphia and 
the appointment of receivers, before the promoters were enabled to open for 
business, directs attention to growing practices which menace legitimate trust 
company interests in a number of the larger financial communities of the coun- 
try. The phenomenal growth of trust companies and their comparatively high 
-arning capacity have aroused the cupidity of a certain well-known species of 
promoter whose methods are unscrupulous and influence injurious, to say the 


least, to banks and trust companies of the city in which he brings his per- 
verted talents to bear. 


The Trust Company Section of the American Bankers’ Association has 
accomplished splendid work in securing laws in various States for the protection 


of bona fide trust companies against spurious and purely speculative promotions 


using the title of “trust company.” The latest species of illegitimate trust com- 


pany promotion is not so easy to reach and has numerous subterfuges by which 
direct responsibility under existing laws are evaded and the public is duped in 
various ways. But the activities and influence of the Trust Company Section 
should be directed toward this growing evil which endangers the reputable status 
of trust companies wherever this brand of promoter is at work. 

The country has been flooded with prospectuses and attractive literature 


setting forth the advantage of purchasing shares in so-called new trust 


companies which are supposed to have a semi-mutual poiicy in which stock sub- 
scriptions are made payable on an easy installment basis. While Trusr Com- 
PANIEs is heartily in favor of the organization of new trust companies wherever 
they are demanded by existing conditions, it condemns most emphatically the 
organization of so-called “popular trust companies” organized by self-appointed 
promoters, who know little or nothing of trust company organization beyond 
possessing a faculty for soliciting stock subscriptions and writing pamphlets 
There are several species of the trust company promoter in the field at the 
present time. The promoters of the Standard Title & Trust Company belong 
to the class which make excursions into every possible field and are sooner or 


later brought to an accounting. Another form of trust company promotion 


which is assuming greater proportion and vogue cannot be defined as illegal, but 
they are nevertheless contrary to wholesome trust company development and 
accepted rules of procedure. The latter type of promotion is based upon appeals 
for small stock subscriptions and payment on the installment plan. It is cus- 
tomary to divide shares into a value of $50 each, add $10 for surplus and $ 


~ for 
5 
promotion fee. 


People of comparatively small means and smaller merchants are 
appealed to on the ground that no individual can subscribe for more than from 
ten to twenty shares. But there is no provision against any individual or group 
of individuals purchasing control after organization is effected. 

Although the so-called “popular trust company” promotion may have no 
features that are contrary to law, it is nevertheless a fact that the promoter is 
animated solely by the promise of fees rather than any definite demand for such 
trust company organization. In most cases a trust company is organized in re- 
sponse to a well-defined-demand for additional facilities of this character. Identi- 
fied with such bona fide organizations are business men, merchants and residents 


of means who have no desire to reap promotion fees or exact a juicy sum for 
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organization. Here in New York a group of speculators attempted to organize 
a number of trust companies with a proviso that the organization committee 
should receive a $50,000 stipend for its work. But this proved to be a short- 
lived source of income, and the trust company which was organized with a $50,000 
organization fee attachment was obliged to yield up the spirit after a year or 
two of spasmodic effort. 

The Trust Company Section should take up this subject for deliberation at 
its next meeting. The machinery of the respective State banking departments 
should be brought to bear against the individuals or “syndicates” which employ 
the title of bank or trust company to solicit subscriptions. The State banking 
authorities are armed with laws, in many instances, which define clearly the 
the conditions which govern the issuance of a charter. In the case of the 
Philadelphia company an old charter was secured, obviously for the purpose of 
escaping untimely surveillance. 

The latest trust company promotion in Philadelphia which demands the at- 
tention of State Bank Commissioner Berkey is called the West Park Title & 
Trust Company. The promoters are advertised as Gillison & Co. Checks and 
deposit slips are headed: “Gillison & Co., private bankers organizing the West 
ark Title & Trust Company, 5240 Lancaster avenue, Philadelphia, Pa.” 

The sponsors of this enterprise claim to have a charter issued in 1854 and 
which permits them to begin business with a capital of $5,000 and maintain 
branches. Inquiry at the offices of the Bank Commissioner and the Secretary 
of the Commonwealth shows no record of an application made for this com- 
many. Although the promoters are busily soliciting and receiving subscriptions 
the State banking authorities appear to be stricken with paralysis although the 
law plainly provides for such enterprises. 


A CHEERFUL ATMOSPHERE 


The Eagle Eye, the clever little publication issued by the Cleveland Trust Company, 
contains some wholesome advice, in the July issue, from which the following is an extract: 
“We must never become so big that the man with the dollar account does not receive every 
possible consideration and courtesy at our hands. We must maintain a cheerful atmosphere 
in our counting rooms and make depositors feel that their affairs are in good hands, where 
the work of the day is so allotted that each man seems to find pleasure in doing his share— 
and in doing it right. We must strive harder than ever to avoid careless mistakes that cause 
depositors endless annoyance and even result in unkind words toward our company and 
sometimes in loss of business. It has been truly said that mistakes are excusable but no 
man should ask to be excused for making the same mistake twice. We should not forget 
that each one of us has friends and acquaintances who might bring us new business if we 
asked them to—and by the way how many of us have given up the good old plan of personal 
solicitation which played such a large part in building up this bank in the early days.” 


NEW HAMPSHIRE SAVINGS BANKS MAKE NEW RECORD 


The annual returns by the treasurers of the savings banks of New Hampshire to the 
3oard of Bank Commissioners show the largest total resources in the history of New 
Hampshire banks amounting to $91,840,557.39. The total number of depositors June 30 was 
183,243, an increase of 8,767, and the average amount due each depositor is $442.72. If 
distributed among the entire population of the State, the average deposit for each person 
would be $197.86. The amount of dividends paid during the year was $2,9209,514.44, an 
increase of $220,573.83. The assets show a marked increase of home investments. 
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TOM JOHNSON’S CERTIFICATES OF DEPOSIT 


Tom L. Johnson, who has been endeavoring to revolutionize the street car system 
of Cleveland as Mayor of that city, recently organized The Depositors Savings & Trust 
Company and started out to revolutionize the banking system of the country. Instead of 
issuing pass-books to savings depositors Mayor Johnson devised a new instrument, or cer 
tificate of deposit, which is termed a “bank money order.” The bank announced that this 
instrument embraces the advantages of being an interest bearing certificate; of a personal 
check of the depositor; a certified personal check; a money order for round sums; a 
traveler's check; a New York or Chicago draft; an evidence of savings deposit without 
the use of pass book and finally a self-identifying instrument. 

The laws governing the savings banks of the States of New York and Massachusetts 
are regarded as the safest and best in the country. They prohibit, however, the savings 
banks of these States from issuing certificates of deposit or so-called “bank money orders.” 
In Michigan and other States where savings bank legislation has been* carefully devised 
with a view of offering the highest degree of protection and safety to savings depositors 
strict provisions are included against the issuing of such certificates which may be made 
negotiable and become circulating mediums. Inasmuch as National banks are the only 
institutions legally permitted to issue bank circulation the attention of the Commissioner 
of Internal Revenue at Washington was directed to the Johnson certificates of deposit with 
a view of determining whether they were subject to the Io per cent. tax on non-Nationai 
bank circulation as provided in the Federal banking act. The Commissioner decided that 
the certificates issued by The Depositors Savings & Trust Company are not subject to this 
provision and the officials of that institution regarded the ruling as a distinct victory. 


RE Ss 120 


LPT 32 


Bank Money Order Issued by The Depositors Savings & Trust Co., of Cleveland 

Since the ruling was made public it has become known that efforts are under way to 
organize banks in Chicago, Detroit and other cities which will make a specialty of issuing 
similar “bank money orders” or certificates of deposit. A number of Chicago institutions, 
for example, prepared to issue similar certificates in denomination from one to one hun- 
dred dollars which were offered to buyers of Michigan crops to use instead of checks. 
The general banking act of Michigan, sections 367 and 370, specifically provide that no 
person, firm, corporation or association not specially authorized to do a banking business, 
shall issue or cause to be issued any notes, due bills, certificates of deposit, bills or other 
evidences of debt in similitude of bank bills to be used for loans or to pass as circulating 
medium. 

While the statutes of Ohio may not prohibit the issuing of certificates of deposit of the 
character announced by the Depositors Savings & Trust Company of Cleveland doubts ar 
expressed that the plan is consistent with wholesome and safe savings bank policy, It 
mav be seen at a glance that these certificates of deposit are liable to abuses and the 
vantages asserted may be of doubtful character. It will be interesting to watch the 
periment and further developments in the workings of the plan 
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Mayor Johnson describes the plan of his bank as follows: 

“The bank money order plan adopted by the Depositors Savings & Trust Co. of Cleve- 
land for doing its savings banking is a device that combines old functions heretofore 
performed by separate banking paper. The result of this combination is a new banking 
device that has been called a bank money order. This new method does away with sav- 
ings bank pass books, which have always been recognized as clumsy and unsafe for both 
depositor and bank, figures the interest five years in advance, thus doitig away with all 
bookkeeping in behalf of the depositor, and gives the savings depositor the advantage 
of using his savings account without being compelled to go to the bank and withdraw 
in actual money any part of his accumulations for use. 

This bank money order combines the following features, all in one instrument: 

1. Certificate of deposit. 

n interest-bearing certificate. 

personal check of the depositor. 

certified persoual check of the depositor. 

money order for round sums. 

traveler’s check. 

A New York or Chicago draft. 
An evidence of savings deposit without the use of a pass book. 

g. A self-identifying instrument. 

\n examination of the foregoing list shows that there is not one new practice in any 
of the features. Each function‘is now exercised by banks, express companies and_ the 
postofice. Some two or three of these functions are now performed by one instrument, 
but nowhere in the banking world except by this new bank money order of the Depositors 
Savings & Trust Company are all of these things combined into one device. This combina- 
tion creates a new banking “tool” which is at once most useful in its application to the 
necessities of depositors in savings banks. 


8. 


There are two requisites that must go before anything else in attracting savings 
deposits; first, ease in withdrawing money from the depository, and second, ease in making 
the deposit. This order may seem to be inverted, but, after all, the ease of withdrawal is 
the first consideration, and this ease includes the stability of the banking institution and its 
readiness to pay its depositors, and the second consideration is that the depositor be 
allowed to withdraw his money at will and with the least possible inconvenience and ex- 
pense to himself. The stability of any banking instituion may be judged by the result of 
proper investigation, but the the ease of withdrawal depends entirely upon the rules of an 
institution or the methods it employs. The bank money order plan makes it easy for the 
depositor to obtain his money when desired, and this very fact will not only induce him 
to adopt this plan, but will impel him to leave his money on deposit as long as possible. 
He is not forced to come to the bank for his money, but may convert his bank money 
order into a personal certified check good for the original sum deposited plus any accrued 
interest, and use it in his business, the money order coming through the ordinary banking 
channels as a check to this bank for payment and cancellation. 

The second consideration, ease in making the deposit, is at once apparent. Depositors 
may send their money to the depositary and receive their bank money orders by mail. In 
the short time that the Depositors Savings & Trust Company has been using this method 
of banking deposits have been received from nearly every State in the country. Some 
of these depositors have tested the usefulness of these money orders by cashing them, 
but, of course, the great majority retain the certificates for the sake of the interest.” 





BANKING SIMPLIFIED FOR WOMEN 


The Fidelity Trust Company of Kansas City, Mo., is sending to trust companies gen 
erally two interesting booklets lately issued by that company devoted respectively to the 
safe deposit and the women’s departments. The booklet devoted to the explanation of the 
women’s department is attractive and should be effective. It simplifies the questions which 
confront the average woman who desires to become a bank depositor. It also sets forth 
the advantages of going shopping and paying by check which is accepted as so much cash. 
The Fidelity Trust Company will gladly send copies of these booklets to trust companies 
who. make inquiry. 
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Trust companies_afe incorporated under general laws, as found in Chapter 
12, Article XII., of Revised Statutes of Missouri of 1899. The incorporation 
of any companies by special acts is prohibited by the Constitution of the State. 
The present general law for incorporating trust companies was enacted by the 
State Legislature in 1891. Up to that time the so-called trust companies laws 
were inadequate to conduct a general trust company business, and the attorneys 
of the four trust companies then existing in the State (three in St. Louis and 
one in Sedalia) prepared a bill for presentation to the Legislature then in ses- 
sion. The bill as prepared was adopted, and the powers given thereunder are 
very broad, as will be shown below. 

In Missouri any three or more persons may associate themselves together 
by articles of agreement in writing and incorporate a trust company having any 
of the powers given under the present Sec. 1427—the section defining the powers 
of trust companies. Various formalities are to be complied with, whereupon 
the Secretary of State issues a certificate showing that the company has been 
duly organized, and the amount of its authorized and subscribed capital. There- 
upon the persons acknowledging the articles of association, and their associates 
and successors, for a period not exceeding fifty years, shall be a body corporate, 
and by the name adopted they and their successors shall be entitled to have, 
possess and enjoy all the rights and privileges conferred by law upon such 
corporations. The amount of capital stock actually subscribed shall not be less 
than $100,000, and the amount of capital authorized shall not be more than 
$10,000,000 ; of the subscribed capital one-half must be actually paid up in lawful 
money at the time of filing the articles of association. The company shall be con- 
trolled by a board of not less than five nor more than twenty-five directors, and the 
majority of them must be citizens of Missouri. When any trust company de- 
posits $200,000 in cash or securities with the Superintendent of the Insurance 
Department of the State, then such company, as below noted, may act as fiduciary 
and as depositary of money in court, without giving special bonds in such mat- 
ters; also become sole surety upon bonds and guarantees. Such deposit is 
made primarily liable for all trust liabilities. Any company that makes such 
deposit shall exercise no powers enumerated in the law, except such as are 
specifically mentioned in connection with the deposit, unless such company shall 
have at the time of making the deposit a paid-up capital or surplus of at least 
$50,000 in addition to the deposit. Trust companies are specifically prohibited 
from owning real estate, except only such as may be required for the transaction 
of their business and such as they may acquire in the enforcement and collection 
of debts and liabilities due to them. 

The powers of trust companies may be classified as concerning the follow- 
ing departments of trust company business, viz: (1) Trust Department, (2) 
Real Estate Department, (3) Registration Department, (4) Safety Deposit Vault 
Department, (5) Money Deposit Department, (6) Investment Department, (7) 
Surety Department, and (8) Debentures Department. 

In the bill enacted by the Legislature the powers are given in almost the 
specific language following: 
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TRUST COMPANIES 


Trust DEPARTMEN1 


To accept and execute all such trusts and perform such duties of every 
description as may be committed or transferred to the companies by any person 
or persons whomsoever, or by any corporation, or by order, judgment or decree 
of any of the courts of record of Missouri or other State, or of the United 
States; to take, accept and hold by the order, judgment or decree of any court 
of Missouri or other State, or of the United States, or by gift, grant, assignment, 
transfer, devise or bequest of any person or corporation, any real or personal 
property in trust, and to execute and perform any and all such legal and lawful 
trusts in regard to the same, upon the terms, conditions, liraitations and re- 
strictions declared, imposed, established or agreed upon, in and by such order, 
judgment, decree, gift, grant, assignment, transfer, devise or bequest; to act as 
agent or attorney in fact for any person or corporation for the management and 
control of personal property and for sale and conveyance of same, also for the 
investment of money; to act for and represent corporations and persons under 
powers and letters of attorney; to accept from and execute trusts for married 
women in respect of their separate real and personal property, and act as agent 
for them in the management of their property; to act as assignee, receiver and 
trustee; under appointment of court to act as executor under last will, or as ad- 
ministrator of estate, of any deceased person, or as guardian or curator of any 
infant, insane person, idiot or habitual drunkard, or trustee for any convict in the 
penitentiary. If any company make the aforesaid deposit with the insurance 
department, such company, without giving bond, may be permitted to qualify as 
guardian, curator, executor, administrator, assignee and receiver, also as trustee 
by appointment of any court or under will. 


Reat Estate DEPARTMENT 
To act as agent or attorney in fact for any person or corporation in the 
management and control of real property and the sale and conveyance of the 


same; to act as agent for married women in the management of their real 
property; to loan money upon real estate. 


REGISTRATION DEPARTMENT 
To act as agent for the purpose of issuing, registering, transferring or 
countersigning the certificates of stock, and bonds and other evidences of debt, 
of any corporation, association, municipality, State or public authority. 


Sarety Deposir VAULT DEPARTMENT 


To receive upon deposit for safe keeping personal property of every descrip- 
tion; to guarantee special deposits; to own and control safety deposit vaults and 
rent the boxes therein. 
Money’ Depostr DEPARTMENT 

(Above includes checking accounts, savings accounts and deposits on de- 
mand and time certificates.) To receive money in trust and to accumulate the 
same at such rate of interest as may be obtained or agreed upon, or to allow such 
interest thereon as may be agreed, not exceeding in either case the legal rate; 
tc act as depositary. If the aforesaid deposit is made with the Insurance De- 
partment, then without giving bond the company may act as depositary of 
money in court. The law also provides that payment of deposits to minors, or 
on their order, shall be binding on them. 
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TRUST COMPANIES 
INVESTMENT DEPARTMENT. 
To loan money upon collateral security; to buy and sell all kinds of Gov- 
ernment, State, municipal and other bonds, and all kinds of negotiable and non- 
negotiable paper, and stocks and investment securities. 


SURETY DEPARTMENT’ 

To execute as principal or surety, and to guarantee against loss any prin- 
cipal or surety upon any bond or bonds required by law to be given in any pro- 
ceeding in law or equity in any of the courts of Missouri or other State, or of 
the United States; to guarantee the fidelity and diligent performance of their 
duty of persons or corporations holding places of public or private trust; to 
guarantee or become surety on any bond given by any person or corporation; io 
reinsure or guarantee any person or corporation against loss or damage by rea 
son of any risk assumed by insuring the fidelity or diligent performance of duty 
of any person or corporation; to guarantee the principal or interest, or both, of 
any securities of any kind; to certify and guarantee titles to real estate. If the 
aforesaid deposit is made with the Insurance Department, the company is per- 
mitted to become sole guarantor or surety in or upon any bond required to be 
given under the laws of Missouri, and to insure the fidelity of persons holding 
places of public or private trust. (The surety business of the trust companies 
has voluntarily been restricted by them to such bonds and guarantees where they 
may have joint control of the property for which the principal is bonded, or 
where they are indemnified against loss in an acceptable manner. As the surety 
business is done by them, so far as known to the writer, there is practically no 
risk. None of the companies guarantee the interest or principal of securities 
issued by any corporation or person, so far as known to the writer). 

DEBENTURES DEPARTMENT 

To execute and issue notes and debentures payable at a future date and to 
pledge mortgages on real estate and other securities as security therefor—such 
notes and debentures may be issued to an amount not exceeding in the aggregate 
ten times the amount of the paid-up capital stock of the company issuing same, 
and in no case shall the same exceed the amount of the first mortgages pledged 
to secure their payment. 
under this power. ) 


(There is very little business done by the companies 


Trust companies in Missouri are also given authority “to generally have 
and exercise such powers as are usually had and exercised by trust companies.” 
Construing this with reference to the various functions exercised by trust com- 
panies in the various States, it will be seen that trust companies in Missouri 
may exercise all powers that are usually exercised by such companies. 

The only one of the powers above mentioned that has been passed on by 
either of the two Appellate Courts in Missouri is the power to act as depositary 
of moneys. This question was raised in the Supreme Court (the highest court 
of the State) in cause reported in 144 Missouri Sup. Ct., report, page 562. The 
court held that to it there seemed to be no legal objection to the exercise by trust 
companies of all the functions of ordinary banks as to receiving and paying out 
deposits, provided a rate of interest is allowed, however small, upon the sums so 
received. Since that decision, it has been universal for trust companies in 
Missouri to allow intereston all moneys deposited with them. Formerly it was 
customary to limit the allowance of interest to savings accounts and to checking 
accounts having an average balance of more than some fixed minimum account. 
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BANKING AND TRUST COMPANY RESOURCES OF GREATER 
NEW YORK 


Greater New York embraces 151 banking institutions, of which 43 are 
National banks, 51 trust companies and 57 State banks. Their total resources 
amount to $3,518,990,000, this being over 18 per cent. of the total resources of 
the 17,905 banking institutions in the United States. The resources of the Na- 
tional banks of New York and Brooklyn as shown by their statements to the 
Comptroller of the Currency on May 20 were $1,517,806,490. The resources of 
the State banks as reported to the State Banking Department on June 4, were 


$570,702,500, and the resources of the trust companies on the same date, $1,281,- 
O10,000. 


The bonds and other securities held by the banking institutions of Greater 
New York are: National banks, $222,621,588; State banks, $25,986,000; trust 
companies, $271,599,200; a total of $520,206,785. Thus over 15 per cent. of the 
total resources of these banking institutions are invested in bonds and securities. 
The stock and bond holdings of the trust companies have increased $78,000,000, 
or 40 per cent. since January 1, 1903. 

The National banks hold $233,185,963 of specie and legal tender, the State 
banks hold $66,477,800 of specie and legal tenders, including National bank 
notes, and the trust companies $56,879,300, a total of $356,543,093. Thus 10 
per cent. of the total resources of these banking institutions are held in cash 
reserves. The total loans of the 151 banking institutions of Greater New 
York aggregate $1,748,112,060. The real estate loans are not included in this 
total. The gross deposits of the National banks amount to $1,138,648,868; of 
the State banks, $407,757,600, and of the trust companies, $990,207,000, making 
a total of $2,536,643,468. It will be observed by this exhibit that the trust com- 
panies and the National banks are practically on a level as regards loans and 
deposits and bond reserves. 


RHODE ISLAND BANKS AND TRUST COMPANY RESOURCES 


The State Auditor of Rhode Island has made public a summary of the statements 
of State banking institutions made on June 30, 1907. Twenty-eight savings banks and insti- 
tutions for savings filed returns. Of these, 11 are in process of liquidation. The number of 
savings depositors in the State is 223,878, and their deposits amount to $130,040,715.87, rep 
resenting an increase during the year amounting to $4,974,473.49, and a per capita saving of 
$10.32. The total resources of these institutions amount to $72,366,630.73, or $2,408,994.26 
more than on June 30, 1906. Deposits show an increase of $3,065,265.66 over the previous 
vear, and a decrease of 889 in the number of depositors. 

Twenty-one trust companies filed returns. Of these, three are in process of liquidation. 
The resources of the trust companies amount to $128,933,153.42. The capital stock of the 
four State banks, including the “State Bank” in process of liquidation, amounts to $472,225 


2,225, 


their total resources amount to $2,322,817.45, or $448,708.24 more than the total in 1906. 


CONFUSION CAUSED BY NEW $10 GOLD CERTIFICATE 


The new $10 gold certificate authorized by the last Congress and placed in circulation 
July 1 has provoked complaint among bankers and business men because of the con- 
fusing similarity in appearance and design to the $20 gold note recently issued. The new 
certificate is a success from an artistic viewpoint but it lacks distinctive design. 
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THE EDUCATION OF BANK AND TRUST COMPANY CLERKS 


Organized effort to further the education of the clerks employed in banks 
and trust companies is still in its infancy. The bank clerk of today will be the 
bank official of tomorrow. His opportunities are limited only by the capacity to 
assimilate and to the readiness with which he grasps and assumes new respon- 
sibilities. In no other department of activity or profession are the principles 
of civil service so perfectly and strictly observed as in the conduct of our banks 
and trust companies. 

The American Institute of Banking has already accomplished much prac 
tical good in bringing clerks together for mutual advancement and education 
Its influence in this direction is gradually increasing. The debates held by 
various chapters and the inter-communication of ideas and knowledge are most 
valuable. The practical value of the Institute would. however. be materially 
increased with the publication of an organ, presenting each month substantial 
and practical articles designed to familiarize all members with the most advanced 
systems of conducting business in the various departments; with contributions 
from practical bank and trust company authorities and, in short, a compendium 
of all practical banking and trust company information. 

Another valuable adjunct is the organization of education clubs among the 
clerks of individual banks and trust companies. The City National Bank of New 
York City adopted this idea and the institution profits by it. Among trust compa- 
nies the educational club movement is also taking strong hold. One of the most 
effective organizations of this kind is the Hibernia Educational Club composed 
of the clerks of the Hibernia Bank and Trust Company and the Hibernia 
National Bank of New Orleans. Meetings are held twice a month and each 
meeting is systematically divided into three parts, namely: (a) Detail Work, (b) 
Banking Science, (c) Law. 

Educational work should be organized along systematic lines. The officials 
of many banks and trust companies encourage clerks to acquaint themselves 
not only thoroughly with the detail work and operation of the departrnent with 
which they are directly connected but with every other department. This 
policy makes the clerk more valuable to the bank or trust company with which 
he is connected and likewise serves to broaden the thoughts and knowledge 
of the clerk in such a way that when exigencies require he can assume new re- 
sponsibilities without delay. The rivalry which exists more or less among clerks 
seeking promotion is made thereby more wholesome and stimulates to harder 
effort. 


REVISED SYSTEM OF EXAMINATION FOR MAINE TRUST 
COMPANIES 


The State Bank Examiner, William B. Skellon, has placed in operation a new system 
of examination for the trust companies which will provide greater safeguards than in the 
past. 

The new method requires an examination by a committee of two or more directors, 
and requires a statement under oath that neither the president nor any executive officer 
has participated in such examination. The whole report must be made in duplicate, one 
copy to be for the use of the directors and the other for the State bank examiner. The 
summaries must be in triplicate, one copy being for publication in some local newspaper 

The committee is invited to make general remarks and suggestions, and to state how 
much attention the directors and the various officers devote to the affairs of the trust 


company. Any criticism of the officers or employees is to be made the subject of immediate 


confidential communication with the bank examiner. 
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PROPOSED OHIO LAW TO ELIMINATE TH 
ILLEGALITY IN THE ISSUANCE 


HARRY E. WEI 
Weil, Roth & Co., Cincinnati, Ohio 


The question of legality instead of being the least important factor in the 
valuation and negotiability of municipal bonds has been proven by the experience 
of bond buyers, through delays and annoyances incident to legal examinations— 
for instance, controversies of obscure legal defects after the bonds have been ‘de- 
livered, or by municipal repudiation on legal grounds, etc.—to be the all important 
consideration in trading in this class of securities. Were every public official per- 
fect in the execution of his public duties and were municipal law departments ab- 
solutely infallible in their interpretation of the law and vigilant in seeing to it that 
the law’s demands were strictly carried into effect, there would perhaps be little 
occasion for questioning the legality of bond issues; but what with carelessness 
of municipal counsel and public officials in the exercise of their duties, together 
with the proverbial unwillingness of municipal attorneys to revise defective pro- 
ceedings, it is a very rare municipal bond issue that is placed upon the public mar- 
ket which is not legally defective at some stage of the proceedings leading up to 
its issue. In this connection, it must not be forgotten that not infrequently the 
most astute legal minds disagree over legal points involved in such proceedings, 
which fact but adds to the difficulty of preparing them to the satisfaction of all 
parties interested. 

The States of Georgia and Texas, together with other States, have taken 
a firm stand against municipal repudiation based on legal deficiencies and the 
State of Ohio should not be among the last to protect its bond issues against 
the bane of illegality, especially when our bonds viewed from every other stand- 
point are among the most eagerly sought after of any State of the Union. 

One of the chief reasons for municipal repudiation is that very few of the 
laws under authority of which bonds have been issued, have received the ap- 
proval of a Supreme Court; therefore, to absolutely protect the holder against 
legal defects in municipal bonds, a constitutional amendment would be neces- 
sary. As this would be rather difficult to secure, in almost every other instance 
a measure such as follows, if enacted into a law, will be an effectual safeguard 
for the innocent holder in protecting his municipal holdings against litigation 
involving alleged irregularities in their issuance, namely: 

To provide for the examination of bonds issued by counties, cities, vil- 
lages, townshps or other municipal corporations, by the Attorney General. 

Be it enacted by the General Assembly of the State of Ohio. 

Section 1. Any county, city village or township or other municipal corpor- 
ation, desiring to issue bonds as authorized by the Constitution and laws of the 
State of Ohio, shall, before said bonds are offered for sale, forward to the At- 
torney General of the State, a certified copy of every ordinance and resolution, 
and a certified statement of all steps and proceedings passed or taken in relation 
to such issue, and, where bonds are to be issued by any municipal corporation 
or township, an additional statement of the assessed valuation of such municipal 
corporation or township certified to by the Auditor of the County wherein such 
municipal corporation or township is listed and assessed for taxation, together 
With a certified statement of the total bonded indebtedness of such municipal 
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corporation or township, including the series of bonds proposed to be issued; 
and in all cases such other information as the Attorney General may require. 

Section 2. It shall be the duty of the Attorney General to carefully examine 
such ordinances, resolutions and statements taken in connection with the facts, 
and the Constitution and laws of this State on the subject. 

Section 3. If, as a result of such ex- 
amination, the Attorney General shall find 
that bonds issued in accordance with such 
ordinances, resolutions and _ statements 
will be valid and binding obligations, he 
shall so certify in two certificates; one 
shall be preserved in the office of the At- 
torney General for record in the event of 
litigation and one shall be delivered to 
the issuing county, township or municipal 
corporation. 

Section 4. Each separate bond of each 
issue so approved and certified by the At 
torney General shall have thereon the fol- 
lowing certificate: 

“It is hereby certified that the bond has 
been issued in accordance with the Con 
stitution and laws of the State of Ohio. 

“Witness my hand and official seal this 


—day of — — ]}Q-—— 
TE eee ae 5 cad \ttorney General.” 
Section 5. After said bonds shall have 





been printed or engraved with said certifi 

HARRY E. WEIL cate and said bonds have been signed by 

Who will address the American Banker's the duly authorized officers, and previous 

Association Convention on : ‘ 5 as 

“Municipal Bonds” to their delivery to any purchaser, it shall 

be the duty of the Attorney General to 

sign said certificate, insert the date of such signature and affix the seal of his 
office thereto. 

Section 6. The fee of the Attorney General for such examination and 
certification shall be ....for each $1,000 of par value of bonds to be issued, 
provided that in no instance shall the charge be less than $10.00 for any one 
issue so examined and certified and which shall be paid by the county, city, 
village or township or other municipal corporation issuing the bonds. 

Section 7. Every bond which shall be found by the Attorney General to 
have been issued in conformity with the Constitution and laws of this State and 
which shall have been certified as provided for in this Act, shall in every action, 
suit or proceedings in which its validity is or may be brought into question, or in 
any action, suit or proceedings brought to enforce or prevent the collection 
of the full amount of principal and interest, either or both, due thereon and 
unpaid, be held together with the coupons thereto belonging, a valid and binding 
obligation, of the county,-city, village, township or other municipal corporation 
issuing same, provided, that the only defense that may be offered against the 
validity thereof shall be forgery. 
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GRATIFYING EFFECT OF THE NEW COLORADO BANK AND TRUST 
COMPANY LAW 


The members of the legislative committee of the Colorado Bankers’ Assoviation, headed 
by F. B. Gibson, vice-president of the International Trust Company, of Denver, | builded 
well when they drew up the provisions of the bank and tfust company-act which,was 
passed at the last session of the Legislature. For some years past Colorado banking insti- 
tutions and the public more directly have suffered from wild-cat banking schiemes;financial 
promotions and fraudulent concerns which thrived because of the absence of, State super- 
vision or a bank and trust company inspection system. These resulted in a number -of 
failures and exposures of corrupt methods, which aroused legitimate bank and trust com- 
pany officials to action. é 

To Mr. Gibson much of the credit is due for having drawn up a set of laws governing 
the supervision, inspection and regulation of State banks and trust companies; providing 
safeguards for existing legitimate institutions and drastic penalties for violations of the 
code, false representations and fraudulent endeavors. The law went, into effect recently 
and its wholesome effects are also apparent. The appointment of “Henry M. Beatty; of 
Denver, as State bank commissioner by Governor Buchtel is a choice generally com- 
mended. Mr. Beatty recently earned praise by successfully winding up the affairs of the 
Western Savings Bank, of which he was assignee. He was formerly with the First Na- 
tional Bank. Paul Hardy, cashier of the Rocky Ford State Bank, was appointed’ deputy 
state examiner. 

The new banking law places Colorado on a basis with other States in which up-to-date 
and carefully devised laws have been enacted, designed to elevate the standard and safety 
of bank and trust company operations. In addressing the Colorado bankers recently, at 
Fort Collins, the president of the Association, C. C. Hemming, vice-president of the El Paso 
National Bank, of Colorado Springs, said: = 

“Although the association we represent has not been many years in. existencé; .néver- 
theless we have been enabled to do mu¢h good work for the State. That of the recéiit Vear, 
and to which I desire to make special reference, is the Banking Bill, which our ,capable 
chairman, Mr. Gibson, assisted by an excellent committee, succeeded in having placed, upon 
the statute books of the State as a law much to our satisfaction as well as to that: of.the 
people generally. This law, if wisely administered, will satisfy and justify the. demand and 
expectation of everyone, not only those who favor it but the objectors .as: well,.and_ will 
result in a vast amount of good to the State by imparting increased confidence and giving 
greater stability to the banking interests in Colorado in general.” 


THE BANKING CAREER OF VICE-PRESIDENT E. D. HULBERT OF THE 
MERCHANTS’ LOAN & TRUST COMPANY, CHICAGO 


One of the most able and popular trust company officials in Chicago is Vice-President 
E. D. Hulbert of the Merchants’ Loan & Trust Company. He is especially popular 
among the growing generation of bankers in this country because of his warm interes¢ 
in the success of the American Institute of Banking. Mr. Hulbert gave impetus to the 
movement to make the institute more independent by supporting itself instead of receiving 
a subsidy from the American Bankers’ Association. Such independence will doubtless 
make the institute more self-respecting and influential. Pt 

Mr. Hulbert was born in Pleasant Valley, Conn., March 2, 1858. His first position 
was that of messenger in the Hurlbut National Bank of Winsted, Conn. In 1877 Mr. 
Hulbert went to the First National Bank of Winona, Minn. Two years later he was 
elected cashier of this bank. He retained this position until 1895, when he was called to 
the second vice-presidency of the Merchants’ Loan & Trust Company of Chicago. In 
1898 he was elected vice-president and director. 


CHICAGO POPULATION 2,367,000 


The estimate of Chicago’s population, based on the directory for 1907, makes 


the 
total 2,367.000. The United States census of 1900 gave Chicago a population 1,698,575. 
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F. B. GIBSON 


Vice-President International Trust Company of Denver, who was mainly instrumental in securing new 
Bank and Trust Company Laws for Colorado 





7RUST COMPANIES 


THE NEED OF A TRUST COMPANY LEGISLATION IN IOWA 


Walter Henry Hull, editor of “Practical Problems in Banking and Currency,” writing 
on the subject of lowa’s need of adequate trust company laws, states: ; 

Hon. B. F. Carroll, Auditor of State, in his report for 1905 pointed out the need for 
immediate legislation. He said: 

“Our law regulating loan and trust companies is very meager; in fact, it might almost 
be said that we have no statute governing them. The last session of the Legislature 
amended section 1889 of the Code, which was the only statute with reference to loan 
and trust companies, in such a manner as to provide that all loan and trust companies 
should possess capital at least equal to savings banks, and should be subject to examina- 
tion. The law while in itself being very desirable and commendable legislation, serves 
only to complicate matters, inasmuch as it provides for examination and regulation of such 
concerns, but does not define the powers and duties, or prescribe limitations within which 
they may operate. I feel that I cannot too strongly urge the necessity for legislation with 
regard to this class of companies.” 

As Auditor of State and in charge of the banking department, Mr. Carroll is well 
qualified to voice his opinion and to point out the urgent need for action on the part of 
the State Legislature. 

The conditions in Iowa certainly speak for themselves, if we but examine them. At 
present there are no incorporated institutions for carrying on many functions that a trust 
company would perform. All fiduciary business is conducted by individuals, and the 
advantage in having a corporation, equipped to transact such trusts, has already been 
pointed out. The benefit in having a corporation, in preference to an individual or indi- 
viduals, conduct the business of title insurance is equally as obvious. The corporate con- 
veyancer in many States of the Union holds a position as important and essential as that 
of the corporate trustee. 

In Iowa there are at present about 450 private banks, a number only exceeded by 
two States, New York and Illinois, and in each of these the stock exchange bankers and 
brokers of New York City or Chicago are included. The incorporated banks of Iowa 
have, in the main, strongly opposed the private institutions and the conflict has become 
so intense that the latter have organized under the name, “The lowa Private Bankers’ 
Association.” While the author of this article is by no means an advocate of this form 
of banking, except as practiced by investment and international bankers in the large cities, 
he nevertheless believes that in lowa persons are justified in a more or less extent in the 
establishment of private banks. The banking laws of Iowa for the establishment of State 
and savings banks are very restricted in granting power. The important privileges granted 
by the State to savings banks are as follows: “To purchase, hold, sell, convey, and 
release from trust or mortgage such real and personal estate as provided for in this chap- 
ter. To loan and invest the funds of the corporation, to receive deposits of money to loan 
and invest the same as provided in this chapter, and to repay such deposits without 
interest, or with such interest as the by-laws or articles may provide.” 

The State banks are organized with the powers “for transacting a banking business, 
buying and selling exchange, receiving of deposits, discounting notes and- bills.” It is 
little wonder that the State of lowa has as many private banks as it haS when we con- 
sider the limited powers that an incorporated bank is entitled. The so-called “evil of the 
private bank” might be eliminated to a considerable extent if the State Legislature were to 
pass an act permitting trust companies to be organized with liberal powers. There are 
many private bankers willing to incorporate, to be examined by State authority, and to 
maintain a legal reserve, provided liberal powers are granted. 

E. A. Merrill, president of the Minnesota Loan and Trust Company, of Minneapolis, 
in an address on “Trust Companies and Their Relation to Commercial Banks,” said in 
part: “The banks and trust companies are near neighbors; while distinct, yet touch each 
cther at many points. There is no necessary hostility between them, and they should be 
the best of friends. The broad minds and great abilities of the managers of the large cor- 
porations in great cities like Chicago and New York, realize this fact, act upon it, and are 
equally interested in both banks and trust companies. They cause each to help the other, 
and render both more profitable and safe. Unfortunately, in smaller cities this fact is yet 
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not so fully realized, or understood, and acted upon. Trust companies are opposed, their 
powers limited, their growth hindered, and the business which naturally go to them, if 
favored by local banks, is drawn to and absorbed by the trust companies of large cities. 
This is a distinct loss to the commercial banks, as well as to the entire community. It is 
not infrequent for the smaller cities to lose estates which have been accumulated there, 
because upon the decease of the testators they are transferred to a trust company of a 
large city. How long shall we, because of our opposition to the growth of trust com- 
panies at home, continue to deplete our own capital and to lose the benefit of outside 
capital which we might attract? To continue to do this is not only to hinder the development 
of the business enterprises which we have, but also to prevent the coming to us of enter- 
prises from the outside, because we have not sufficient capital.” 

As a part of this investigation it might be well before attempting any constructive 
work to glance at what past records furnish, and by an examination of them, endeavor 
to secure additional information as a basis upon which to proceed. Since the year 1902 
there has been several efforts made on the part of legislators to secure the enactment of 
laws providing for the organization of trust companies. In the year 1902, Representative 
Teachout presented “A bill (House file No. 366) for an act providing for the organization 
of trust and loan and trust companies, defining their powers and providing for their ex- 
amination and control.” 

The chief objection to this bill, is that it does not bring about the establishment of 
the trust company as a distinct institution. The experience furnished by most States 
clearly points out that the trust company should be quite separate from State banks and 
organized under law specially providing for the functions suitable and appropriate for 
such an institution. This bill might also be criticized for limiting the powers of the trust 
company. As was before pointed out, the successful institution is that which is granted 
liberal powers, but required to submit to strict supervision and to maintain an appropriate 
reserve. Some of the provisions of this act are, however, praiseworthy and I have en- 
deavored to propitiate them in the bill I have prepared. 

To draft a bill suitable to all classes of people and various opinions is quite impossible. 
There are those who see conditions as they apply to their own personal affairs, and if 
there is the slightest indication of any measure interfering with these conditions they are 
attacked on the grounds of injustice. This is perfectly justifiable, from one view-point, 
but the good for the people as a whole must first be considered. When we consider that 
in Iowa banking (to a large extent,) trusteeship, and title insurance, are conducted by 
private individuals, subject to no State supervision; we must conclude that conditions 
would greatly be improved were the State to enact equitable laws governing institutions 
performing these duties of trust. The experience as well as the statute books of the old 
and well established States of the Union give additional weight to this statement. 


A NOTEWORTHY ADDRESS ON CREDIT CURRENCY 


Arthur Reynolds, president of the Des Moines National Bank, member of the Cur- 
rency Commission of the American Bankers’ Association and chairman of the [Federal 
legislative committee. recently addressed the Montana Bankers’ Association in convention 
assembled on the credit currency system proposed by the currency commission of the Am- 
erican Bankers’ Association. His address was a defense of the system proposed by the 
commision and a reply to the arguments made against credit currency at recent bankers’ 
conventions. 


TOTAL NEW SECURITY ISSUES SINCE JANUARY 1, 1907 


A summary of the important security issues which have been put out by the railroad 
and industrial corporations of the country since the first of the year shows a total amount 
of short term notes approximately $367,000,000, of bonds, $209,000,000, and of stock, $107,- 
000,000, or a grand total of nearly $683,000,000. 
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WILLS OF MARSHALL FIELD AND CHARLES H. HACKLEY 


The wisdom of employing trust companies as trustees under wills has been fully 
demonstrated. The possessors of fortunes, both large and small, realize the advantage of 
naming a trust company to conserve or distribute estates. This is shown by the frequent 
published announcements that large fortunes have been placed with trust companies as 
trustees under wills. 

The Detroit Trust Company of Detroit, Michigan, has issued a neat booklet containing 
summaries of the wills of the late Marshall Field, of Chicago, and of the late Charles H. 
Hackley, of Muskegon, Michigan. This booklet describes the manner in which these large 
estates have been placed in the hands of trust companies as follows: 

Mr. Field’s principal bequest of interest to the public is that to the Field Columbian 
Museum of eight million dollars, with the possibility of three million dollars additional 
in case all of his son’s children die without leaving children who shall survive until certain 
times prescribed in the will. 4 

By the terms of his will, funds amounting to about $15,000,000, exclusive of the resi- 
duary trust, are given to trust companies, in trust, for members of his family and relatives, 
with power to invest and pay the net income and in some cases the principal, or parts of 
it, to the beneficiaries. There are sixteen of these trusts—eleven enumerated below, and five 
smaller ones. Mr. Field used four trust companies in this way, three in Chicago and one in 
New York. The eleven larger trusts are, briefly, as follows: 

One million dollars to Northern Trust Company, Chicago, for son. Mr. Field explains 
in the first paragraph of his will that the devises and bequests in trust for his son are made 
because of the latter’s ill health. 

One million dollars to Merchants Loan & Trust Company of Chicago, for daughter. 

Five hundred thousand dollars to Northern Trust Company, Chicago, for sister. 

Five hundred thousand dollars to Northern Trust Company, Chicago, for another sister. 

[wo hundred thousand dollars to Merchants’ Loan & Trust Company of Chicago, for 
his wife’s sister. 

Five million dollars to Illinois Trust & Savings Bank and two individuals, as joint 
Trustees, for son and son’s children. 

Three million dollars to United States Trust Company of New York City, for daughter. 

Two million dollars to Northern Trust Company, Chicago, and two individuals, as 
joint Trustees, for daughter, with provision that if the individuals die or resign, the Trust 
Company shall remain sole Trustee. 

Five hundred thousand dollars to Northern Trust Company, Chicago, for son’s wife. 

One million dollars to Merchants’ Loan & Trust Company, Chicago, 1n trust for grand 
daughter. 

Residuary estate, consisting of a large amount of property, the extent of which, 
necessarily, is not a matter of public knowledge, devised and bequeathed to the Merchants’ 
Loan & Trust Company and certain individuals, in trust, for the grandsons and other 
beneficiaries. 

There are five smaller bequests, not named above, to Trust Companies in trust. In 
the case of some of the above trusts, a part of the income is to be accumulated until, and 
in some cases portions of the principal are directed to be paid to the beneficiaries when, 
they reach 18, 25, 30, 35, 40, 45 and 50 years of age. 

Mr. Hackley is best known as a philanthropist who gave most liberally of his wealth, 
not only during his life time, but by his will, to public institutions in Muskegon, Michigan. 

The manner in which he utilized the services of the Trust Company is shown by the 
following trusts: 

Two hundred and fifty thousand dollars to a Trust Company, in trust, with authority 
to invest and pay the net income each year, perpetually, to the public schools of Muskegon, 
for free instruction in the Hackley Manual Training School. 

Two hundred thousand dollars to a Trust Company, in trust, with power to invest and 
to pay the net income perpetually for the maintenance of the Hackley Public Library, 
Muskegon, Michigan. 

One-half of the residue, estimated at several million dollars, to a Trust Company, in 
trust, for the benefit of his wife. 
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One-quarter of the residue to a Trust Company, in trust, the net income to be paid to 
his daughter. 

In stating the beneficiaries of the trusts, in cases of both of the above Wills, it is not 
the intention to describe the terms of the Wills fully. The relationships of the principal 
beneficiaries only are given. In some cases, upon the death of the principal beneficiary, or 
under certain other conditions, the benefit of the trust fund goes to others. The object in 
reciting the main provisions of these Wills is, as has been stated at the beginning of this 
pamphlet, to show the manner in which men of large property and extended public reputa- 
tion have regarded Trust Companies, and have utilized them as Trustees under their Wills. 

Nearly $20,000,000 was the income of the Marshall Field estate in the last year, as 
shown by the first annual report of the executors, which was approved July 29 by the Pro- 
bate Court. In exact figures $19,884,670.50 was collected and all but $575,000 was dis- 
tributed in accordance with the provisions of the will, thereby cleaning up the majority of 
the legacies. 





TREASURY DEPOSITS IN BANKS 


Secretary Cortelyou has just announced from his summer home at Huntington, L. L, 
a radical change in the Treasury Department’s policy for relieving the money market ‘n 
periods of stringency. Following is his statement: 
Mr. Cortelyou has announced that the Treasury Department will make each week, for 
a period of not less than five weeks, deposits in National banks at New York, Boston, and 
other points, the security required to be approved State, municipal, and railroad bonds, 
acceptable under the existing requirements of the Department with the understanding that, 
if called for, such deposits shall be returned after January I next in instalments to be fixed 
by the Secretary of the Treasury. 
This action is taken to meet the commercial and industrial needs of the country at this 
season and is believed to be preferable to waiting until a time of acute stringency, when 
the only alternative would be a large general deposit. The latter policy the Secretary 
desires to supersede by one which shall have as its ultimate object the adjustment of the 
operations of the Treasury Department, as rapidly as may be practicable under existing 
law, in such manner as shall preclude their being in any sense a disturbing factor in the 
business world. 








NEW YORK CITY INCREASED BOND RATES 


The Commissioners of the Sinking Fund have raised the rate of interest on New York 
City public improvement bonds from 4 to 4% per cent. Rapid transit bonds will bear in- 
terest at 4 per cent. and bonds deposited to the sinking fund account 3 per cent. The 
action taken was the result of the failure in the recent sales of city bonds, only $2,200,000 
of the $29,000,000 offered by Comptroller Metz having been sold. : 















CHICAGO STATE BANKS AND TRUST COMPANIES 


The condition of twenty-eight Chicago State banks and trust companies, August 20, 


shows total deposits, $362,887,125; loans and discounts, $245,600,664; cash resources, $97, 
558,876. 





KNICKERBOCKER TRUST COMPANY TO OCCUPY NEW DOWN TOWN 
BUILDING 


The Knickerbocker Trust Company of New York will occupy the entire lower floor of 
the proposed new 22-story building which will be erected by the Down Town Building 
Company at the northeast corner of Broadway and Exchange Place, which was the site 
of the Consolidated Stock Exchange until lately. The facade will be of marble and 
terra-cotta. 


sheftly after the adoption of the law authorizing the formation of such institu- 
tions. The capital fixed was $600,000, which has remained unchanged and the 
membership was widely scattered and embraced many prominent people. The 
company has devoted itself largely to purely trust business. The well under- 
stood resources, experience in financial affairs and high standing of those to 
whose enterprise its inception was due, at once placed it among the strongest 
and most influential institutions of its kind in the West and it has steadily 
maintained this high position, some of the largest estates in Indiana having been 
entrusted to it for settlement, including that of the late ex-President Harrison. 
In the management and rehabilitation of several large manufacturing concerns, 
it has achieved remarkable success and made an enviable record as receiver. 
It has paid good dividends to stockholders and has accumulated profits and 
surplus of over $500,000. Its stock is quoted at a higher price than that of 
any financial institution in the city except two. 


UNION TRUST BUILDING, INDIANAPOLIS, IND. 
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The management of the company has been enterprising while regarding 
safety as the fundamental requirement, and has been particularly active in all 
movements that tend to improve the condition of financial institutions, It was 
one of the organizers of the Indiana Bankers’ Association, the Trust Section 
of the American Bankers’ Association and later of the Trust Section of the In- 
diana Bankers’ Association, its president having been the first president of the 
latter. It occupies a prominent building of its own on Market street, the finan- 
cial center of the city, and probably at no distant day will erect a building suited 
to its peculiar needs and made necessary by the growth of the company. 

The officers and directors are as follows: John H. Holliday, president; 
Henry Eitel, vice-president; H. M. Foltz, second vice-president and treasurer ; 
Charles S. McBride, secretary; Ross H. Wallace, assistant secretary; George 
A. Buskirk, probate officer. Directors: A. A. Barnes, C. H. Brownell, Peru, 
Ind.; Thomas C. Day, Henry Eitel, I. C. Elston, Crawfordsville, Ind.; William 
A. Guthrie, Addison C. Harris, John H. Holliday, Volney T. Malott, Augustus 
L. Mason, Edward L. McKee. Samuel E. Rauh. 


CONNECTICUT FAVORS THE ORGANIZATION OF TRUST COMPANIES 


No less than nine trust companies were granted charters by the Connecticut 
Legislature which recently adjourned. The session was one of prime import- 
ance to financial and banking interests of the State. New laws were adopted 
safeguarding banks and trust companies, providing for adequate supervision 
and for the investment of savings or trust funds. The new companies incorpor- 
ated in Connecticut are as follows: Bristol Trust Company, capitalized at 
$500,000; the Waterbury Trust Company, capitalized at $500,000; the Mer- 
chants’ Trust Company at Waterbury, capitalized at $500,000; the Branford 
Trust Company, capitalized at $200,000; the Quinnipiac Trust Company of 
North Haven, capitalized at $100,000; the People’s Trust Company of Danbury, 
capitalized at $500,000; the Cheshire School Trust Company, capitalized at 
$25,000; the People’s Saving Bank of New Britain and the Enfield Savings 
3ank of Thompsonville. 

One of the most important general laws enacted concerning banks provides 
that trust companies maintaining a savings department shall invest deposits 
received as savings in accordance with the laws governing investments of de- 
posits in savings banks. The investments shall be for the exclusive protection 
of the depositors in the savings department, and shall not be liable for or used 
to pay any other obligation of the trust companies. Another general law 
greatly restricts the scope of the operations of private banks. It provides 
that the use of the word “bank,” “trust” or “savings” by any association or cor- 
poration not incorporated under the laws of the United States or of Connecticut 
shall be liable to a maximum fine of $1,000, but private bankers who deposit a 
bond of $10,000 with the State Treasurer are exempted from the prohibition of 
the act. The measure also requires that all persons or institutions that receive 
money for safekeeping or forwarding shall make report to the Bank Commis- 
sioners. 
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THE TRUST COMPANY A NATURAL SEQUENCE OF THE 
COUNTRY’S GROWTH 


Former United States Senator Henry G. Davis, who has been a bank presi- 
dent for fifty years and is now president of the Davis Trust Company of Elkins 
and of the Davis National Bank of 
Piedmont, West Virginia, writes to Trust 
COMPANIES: 
“The growth of the country, and the 
introduction of new elements, through in- 
vention and discovery. into commercial 
life, produced new conditions, and the 
trust company followed as a natural se- 
quence. Banks retain the place they have 
so long filled in the purely financial affairs 
of the comunity, while the trust compati- 
ies, in addition, provide -for services that 


are necessary in the greater development 


and broader horizon of modern industria 
progress. 

“While I am president of the Davis 
Trust Company, I am still president of the 
Davis National Bank of Piedmont, and 
have been, in its different forms, for fifty 
years; and I am also president of the Citi- 
zens National Bank of Philippi, West 
Virginia. Banks and trust companies 


have their special functions ; a Pe 
RX SENATOR HENRY GC DAVIS their special functions and missions, 


President Davis Trust Co. 2 . ie 
Elkins, W. Va. successful conduct of the business of the 


country.” 


and both institutions are necessary to the 


RANKING DEVELOPMENT IN THE SOUTH 
Citizens’ National Bank, Raleigh, N. C 

Trust COMPANIES :— 

Southern banks have been wonderfully strengthened by the good crops and good prices 
of the past few years, and today, instead of a clientage burdened with debt, they have 
back of them a rural community practically free from debt—whose farms are their own, 
and whose crops are held or sold at their own pleasure and no longer at the dictation of 
their creditors. The urban population is busy and, as a rule prosperous for almost every in 
dustry has all it can do, the one serious drawback both in field, and factory being the lack 
f iabor. There is no finer opportunity anywhere than in the South today for intelligent men 
and women who are willing to work, and especially if, in addition to this they are fortified 
with moderate capital. Necessarily a country developing so rapidly absorbs a large amount 
of capit il 

The deposits in the banks are large, but the limited means of the people generally, and 
the rapid expansion of every industrial enterprise, make demand for every available dollar, 
and at the same time furnish a field for the employment of large sums from other sections. 
\ recent review in detail of the achievements of the South during the past twenty-five years 
gives figures and facts that are simply marvellous and would be incredulous if furnished by 
any other than the careful and accurate hand of the accomplished editor of “The Manufac 
turer’s Record” of Baltimore. Jos. G. Brown, 

President Citizens’* National Bank, Raleigh, N. C 
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THE AMENDED RECORDING TAX LAW 


State Senator Jotham P. Allds of the New York State Senate Committee of 
Taxation has favored the Publishers of TrRusr ComMPpaANIgEs with a summary, 
of the amendments to the recording tax law which became effective May 13, 1907. 
Senator Allds favored an annual] tax rather than the so-called recording tax. The 
Legislature, however settled the policy toward mortgage taxation and Senator 
Allds’ proposed amendments so as to extend to prior mortgages both individ- 
ual and corporate mortgages, the privileges to avail themselves of the provisions 
of last year’s act. His amendments also provide that, in case of a large mortgage 
in which all the principal has not yet been advanced, a statement should be made 
as of July 1, 1906, when the original act became operative so that the new ad- 
vance only should be taxed rather than applying the unfair and harsh rule im- 
posed by old section 301 which provides that when a new advance was made all 
previous advances were thereby subjected to the tax. Following is a summary of 
the bill prepared by Senator Allds for Trust CoMPANIES: 

1. An amendment to section 290 provides that a contract of agreement by which the 
indebtedness secured by any mortgage was added to or increased shall be deemed a 
mortgage of real property, and shall be taxable as such upon the amount of such increase 
or addition. 

2. The amendment to section 293 provides for a recording tax on mortgages of less 
than $100. This is by reason of the language of the section imposing a tax for each $100 
and each remaining major fraction thereof. In other words, no tax is now imposed unless 
the amount of the mortgage is at least $100. 

3. Section 293-a, as added, authorizes the owner of a mortgage recorded before July 1, 
1906, to file with the recording officer a written statement of the amount remaining unpaid 
on the mortgage, and upon paying the tax thereon the mortgage becomes subject to the pro- 
visions of the law, and exempt from all other taxation. The amendment also provides for 
the recording of an unrecorded mortgage which was executed before July 1, 1906, and upon 
the payment of a tax on the amount of indebtedness remaining unpaid at the time it is 
recorded such mortgage also becomes exempt from other taxation. 

4. Section 293-b, as added to the law, is intended to cover a case where a supplemental 
mortgage is recorded for the purpose of correcting a prior mortgage or for further securing 
the debt secured by the primary mortgage. If no new debt is created or secured, the supple- 
mental mortgage is made exempt from taxation by this section, whereas under the present 
law it would be subject to the full tax. If a new debt is created, the tax is assessed only 
on the amount of such additional debt. 

5. Section 293-c provides for the taxation of mortgages in which the amount secured 
can not be determined from the mortgage, or the nature of the obligation is such that it is 
not expressed in the mortgage, as for instance where a contract is made for the support of 
the mortgagor. The new amendment provides that the mortgagor may express the 
maximum amount which in any contingency may be secured by the mortgage in the mort 
gage itself or may file a statement with the recording officer of the amount which under 
any contingency may be payable under the mortgage. In either case the tax is assessed 
upon the amount stated. If the amount is not stated, the recording officer must assess the 
tax upon the value of the property on which the mortgage is a lien. 

6. The amendment to section 295 merely corrects a typographical error 

7. The first amendment to section 296 in relation to trust mortgages requires the corpor 
ation making the mortgage, when any amount is advanced thereon, to file a verified statement 
with the recording officer of the amount of such advance, and the tax on such advance be 
comes payable at the time of filing the statement. If a tax is not paid, the trustee is forbid- 
den to certify any bond issued on account of the mortgage and the District Attorney of the 
county in which the mortgage is first recorded may bring an action against the corporate 
mortgagor to recover the amount of tax with interest. The amendment to this action also 
requires the filing of an annual statement of corporations making trust mortgages, stating 
as to July 1 the amount that has been advanced or has-accrued on the mortgage. 
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8. The first amendment to section 297 provides that the State Board in apportioning the 
taxes where the property is located in two or more tax districts may for such apportion- 
ment determine the actual value of the property and be guided by it where the assessed 
valuation is not determinable or improvements have been made which materially change the 
assessed value. Another amendment to the section provides that where mortgaged property 
is partly within and partly without the State, the State Board in determining the amount of 
tax on the portion within the State shall consider only the value of the tangible property 
covered by the mortgage. It has been found impracticable to determine intangible values, 
such as special franchises, especially where located without the State. There are several 
other slight amendments to the section, but they relate purely to administrative details. 

9. The amendments to section 298 correct typographical errozs and relate to adminis- 
trative details. 


10. Section 301 was revised. By the present law where a mortgage was recorded 
before July 1, 1906, and any advance is made thereon subsequent to such date, a tax is im- 
posed upon the entire amount of the principal indebtedness secured by the mortgage, even 


though a large part of such indebtedness had been advanced before the recording tax law 
took effect. Credit is allowed, however, for any tax paid under the mortgage tax law of last 
year. The manifest unfairness of the section has led to the proposed amendment, which 
provides that where an advance is made on such a mortgage subsequent to July 1, 1907, the 
tax shall only be imposed on the amount so advanced, or as advanced from time to time. 
Auother provision is to the effect that whenever the mortgage had become subject to tax 
under Section 301 as it formerly existed, and the tax had been paid on the whole mort- 
gage, no further tax should accrue by reason of advances made under the mortgage after 
the passage of the bill. 


REMODELLED BANKING INTERIOR OF THE GUARANTEE TITLE & TRUST 
COMPANY OF PITTSBURG 
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PRIMER FOR INVESTORS. 
By WM. McC. MARTIN 
Assistant Bond Officer, Mississippi Valley Trust Company 

Money has responsibilities as well as comforts and no sooner becomes a 
possession than you are confronted with the question: How shall I invest? In 
Personal Property, Real Estate, Stocks or Bonds? 

What are the advantages and disadvantages of each from the investor’s 
standpoint ? 

Personal Property—Personal property is doubtless the oldest form of security. 
When our skin-clad ancestor had a superabundance of food and found a neighbor 
unsuccessful in the hunt or destitute through sickness, he saw a chance for gain, 
and either bartered what he did not need or upon the pledge of the unfortunate’s 
stone hatchet, gave him of his surplus, and when the venison loan was repaid 
collected an arrow head or so as interest before he returned the hatchet. He was 
so surrounded by real estate that he thought it of too little value to accept as se- 
curity. 

This character of investment is available to-day. Money may be used to pur- 
chase an article for use or a loan can be made on the pledge of some satisfac- 
tory personal property. However, the governing principles are too elementary 
to require discussion. 


Real Estate—When. man learned to build a house real estate became valu 
able. As it had the quality of stability, the person seeking a use for his money 


(a medium of exchange had come into existence by this time) found no security 
so satisfactory as the land of the borrower. 

First mortgages on real estate are still unquestionably good forms of invest- 
ment, but require constant care in order to be kept safe. In these modern days 
the ordinary investor has hardly the time and experience to make the proper in- 
vestigation. The payment of taxes, adequate insurance and nevessary repairs, 
must be looked after. The value of property is continually changing; what may 
be good security for a loan one time soon after may have deteriorated until 
under a forced sale it will not bring the entire face of the loan with the addi- 
tion of foreclosure expenses. In case of default of interest, frequently caused by 
misfortune or sickness, it is distasteful to force matters, consequently there is 
delay in return on the investment and depreciation of the security, for the man 
that cannot pay interest cannot keep the property in good condition. If extreme 
measures must be resorted to, there is the delay and annoyance of a sale under 
déed of trust or a suit to foreclose. 

Stocks—Stocks and bonds are the outgrowth of civilization. 

When you invest in stock you buy an interest in some corporate business, 
and upon the success of that business depends your return or dividend. If 
its management is efficient, its output in demand and general conditions favor- 
able, the corporation makes money, you get your dividend, and the probabili- 
ties are the market value of the stock advances. However, general conditions 
are affected by many things, such as failure of crops, strikes, oversupply, great 
disasters, etc. Even the most conservative stocks are liable to extraordinary 
fluctuations and there have been times when the majority holder in order to 
get more complete control has forced the property to a non-dividend paying 
basis, much to the chagrin of the minority holder, whom he always has more 
or less at his mercy. Stocks, in the nature of things, must be somewhat specula- 
tive and for this reason are not as safe investments as bonds. 
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Bonds—A bond is another name for a corporate note and is generally se- 
cured by a mortgage on the property of the corporation. It is a written, printed, 
lithographed or engraved promise to pay a stated sum, usually $1,000 or $500, 
having attached coupons or interest notes, which commonly become due semi- 
annually. As a rule it is payable to bearer and passes by delivery, but some- 
times is made payable to a particular person or his order, and when this is so, 
it is called a registered bond and may or may not have coupons attached. When 
coupens are attached it is said to be registered as to principal, for, while the 
principal will be paid only to or on the order of the person in whose name it 
stands, the coupons are payable to bearer. When coupons are not attached it 
is said to be registered as to both principal and interest and the interest as it 
becomes due is sent to the individual in whose name the bond is registered on 
the books of the company, and no transfer can be made except by such person 
or on his order. The holder of a bond has a lien that can be enforced just like 
a mortgage on real estate. If the control of a corporation passes from .one 
interest to another it passes subject to the payment of the bonds; the interest on 
them must be paid before a dividend can be declared on the stock, and in case 
of liquidation it is the bondholder who must receive repayment first. 

Bonds, according to the nature of their lien, are First Mortgage, General 
Mortgage, Consolidated Mortgage, Refunding, Underlying, Collateral, Convert- 
ible, Income, Debenture and Equipment. 

First Mortgage—First Mortgage Bonds are what the name indicates; they 
are a first lien secured by mortgage on the property of the corporation. 

General Mortgage and Consolidated Mortgage—General Mortgage and Con- 
solidated Mortgage are different names for the same character of bond and in- 
dicate one or more precedent issues, which are generally provided for by re- 
serving an equal amount of the General or Consolidated issue. They frequently 
are a first lien on some portions of the property and second and even third and 
fourth liens on others. They might be termed blanket mortgages, covering in 
general or consolidating all the other mortgages. 


Refunding Mortgage—Refunding Mortgage Bonds as a matter of prac- 
tice are frequently but little different from General or Consolidated Mortgage 
Bonds and sometimes are exactly of the same character. Strictly speaking they 
are meant to provide for the payment, that is refunding, of existing bonds at 
maturity, and are issued when the property has so proved itself that the public 
in consideration of its trustworthiness are willing to lend money at a less rate of 
interest. 


Underlying—Underlying Bonds, as the name indicates, are fundamental ; 
they lie next the property and other bonds come after them. In other words, 
they are prior liens to General, Consolidated or Refunding Mortgages, and if 
such bonds are good, of necessity the Underlying must be better. 

Collateral—Collateral Trust Bonds are secured by a lien not directly on 
the property of the corporation but indirectly through a pledge of stocks, bonds 
or both, which are deposited with a trustee. In case of liquidation the holders 
of this class of bonds would not receive the pledged securities, but would receive 
a pro rata share of the proceeds of their sale. Collateral Trust Bonds are similar 
to loans on collateral, which are of such common occurrence in every day bank- 
ing experience, and their safety of course depends on the value of the stock and 
bonds by which they are secured, 
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Convertible—Convertible Bonds may be any one of the~kinds mentioned, 
differing, however, in that they contain a provision specifying under certain con- 
ditions they may be converted into the stock of the corporation issuing them. 

Income—Income Bonds are secured by a lien on the income of the corpora- 
tion and are but rarely met with. In fact, unless they contain a mortgage clause, 
they are little different from preferred stock, for the interest is only paid if 
earned. 

Debentures—Debenture Bonds are nothing more than unsecured notes of a 
corporation, payable at a specified time. In order to render them more acceptable, 
they generally contain a provision that no mortgage indebtedness prior to them 
can be incurred. 

Equipment—Equipment Bonds, more commonly spoken of as equipment 
notes, are obligations of the purchaser, nominally the lessee, given to the vendor, 
nominally the lessor, in payment for equipment such as cars, locomotives, boats, 
etc. They are secured by a lien on the equipment, title to which is held in a 
trustee for the protection of the note holders, and does not pass to the purchaser 
until all the notes are paid in full. 

Bonds, the result of modern development, are the most satisfactory form 
of investment for the hurried man. They are seciired, with the exceptions above 
noted, by a mortgage not only on the real estate, but usually also on the per- 
sonality of the corporation, and if the person or company offering them is of 
good repute the investor may rest assured that proper attention has been given 
all the necessary conditions for their validity and that the security is as repre- 
sented. High grade stocks offer an investment with speculative possibility ; high 
grade bonds offer a safe investment. 

Bonds, according to the body politic or corporation issuing them, may be 
divided into Government, State, County, Municipal, Steam Railroad, Traction, 
Public Service and Industrial. 

Government Bonds—United States Government Bonds are as safe, if not 
safer, than any investment in the world, but on account of their special uses the 
income is too small for the ordinary investor. National Banks by depositing 
them with the United States Treasurer are permitted to issue money which they 
can lend at a good rate of interest; the individual cannot do this, consequently 
the banks can afford to pay so high a price that the net return istvery small. 

Municipals—State, County, City and School Bonds may be classified under 
the general name of Municipals. The investment of a certain character of funds 
is restricted to them and gives them frequently an abnormal value, materially 
reducing the average income yield. 

Their desirability is dependent upon the following: Legality of issue, real 
and assessed valuation of taxable property, amount of existing debt, rate of 
interest, tax levied to pay off bonds, whether taxable or not in the hands of the 
owner, and whether or not there has ever been default in payment of the prin- 
cipal or interest of any of the prior issues of bonds. 


Steam Railroads—Bonds issued by our great steam railroads secured by 
mortgage on franchises, real estate, leaseholds, buildings, right-of-way, trackage 
and rolling stock, have proved themselves to be safe investments. In fact, they 
are among the most favored securities, as their quasi-public and necessary char- 
acter gives them permanence and they are so widely known that their market is 
always active. 
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Their value is dependent on the road’s earning power, its financial position, 
its main physical characteristics and condition, the territory served and the possi- 
bility of developing the territory through which it runs. 

Tractions—Street Railway Bonds and those of electric car lines connecting 
adjacent cities are commonly called Tractions. In fact, they are bonds of little 
railroads secured by mortgage on franchises, real estate, and in general the same 
kind of property as secures railroad bonds; their value should be judged by 
similar standards 

Public Service Corporations—Public Service Corporations, as the name indi- 
cates, are companies whose services are necessary to the general public and 
which come into being through grant of rights (franchises) by the public. Steam 
Railroads belong to this division and so do Tractions, but each has earned a 
distinctive classification. 

Well known bonds of Public Service Corporations are Gas, Water, Electric 
Light and Power and Telephone. 

Necessity gave birth to these companies and the very life of the community 
has become dependent upon their continuance. They must be supported and 
consequently so long as a population exists, the securities issued by them should 
be reasonably safe. 

In judging of the desirability of such bonds, one should know the character 
and life of the franchise under which the issuing company operates, the number 
of people dependent on its services, and whether or not the city is enlarging. 
You should also be satisfied that the management is efficient. 

Industrials—Bonds of corporations engaged in the industries of manufac- 
turing, distributing, etc., are called Industrials. So long as conditions are good 
they are excellent investments, but, as is natural, they feel depression in business 
quicker and to a greater extent than any other security. 

Prime Requisites of Investments—The ideal investment would be one that 
(1) was absolutely safe; that (2) required no watching for possibility of deteri- 
oration; that (3) bore a high rate of interest; (4) payable promptly and (5) 
without trouble to the investor. 

This ideal is not to be found, but in examining any bond should be borne in 
mind. For instance, take United States Government Bonds and measure them 
by this standard. They are as secure as our Government, they require the 
slightest degree of watching, the interest is payable promptly and with the smallest 
amount of trouble to the recipient, but they are lacking in the very necessary 
element of income. They yield only about 134%, and few people can afford to 
be satisfied with such a small return. 

However, there are many bonds which, while not as safe as our Govern- 
ment, still are safe enough to do away with anxiety; they have all the other 
essentials of an ideal bond and give an income of from 4% to6%. The ordinary 
investor should procure bonds of this character. 

3ut how can such bonds be selected? First, by relying upon yourself, ex- 
amining carefully all the details of the investment, using exactly the same facili- 
ties that enable you successfully to do your marketing, and, second, being careful 
to deal with some one in whom you have faith, who, you are sure, has investi- 
gated the security thoroughly and will answer truthfully any questions you may 
ask; some one who cannot afford to present anything in which he has no confi- 
dence. 
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TRANSPORTATION FACILITIES THE GREATEST NEED OF 
THE NATION TODAY 


Railroads are not only the arteries of commerce but contribute more than 
any other factor toward the upbuilding of new communities and increased pro- 
ductiveness. Congestion of traffic is as fatal to the growth and welfare of this 
nation as the diseased heart is to the human system. The causes generally at- 
tributed to a choking up of freight traffic are lack of rolling stock and sudden 
voluminous demands for transportation facilities. The real cause of the recent 
traffic congestion was the inability of railways to extend their facilities in propor- 
tion to the demands of internal commerce. The railroads need more capital to 
build extensions and to make that available it is necessary to improve the rail- 
way situation so that investors will have greater confidence in buying the stock 
and bond offerings issued and lying on the market. 


President W. W. Finley of the Southern Railway has travelled 21,000 miles 
since January I in visiting different sections of the South and endeavoring to 
improve relations between the public and the railways. In his address before the 
Tennessee Bankers Association he depicts graphically the consequences of an 


irrational and reckless legislative policy by State or National governments toward 
railways. He states that the railways have now been placed under proper super- 
vision, that they have complied to the demands upon them by the Federal 
government through the Interstate Commerce Commission. He insists that the 
country at large is bound to suffer if legislatures attempt to reduce the revenues 
of railways by legislating maximum passenger rates per mile or by infringing 
upon their property rights. 

Is is refreshing to read Governor Hughes’ objections to unwise railway 
legislation in his message vetoing the 2 cent fare bill passed by the New York 
legislature. He says: 

“It is of the greatest importance not only that railroad corporations should be com 
pelled to respect their public obligations, but also that they should be permitted to operat 
under conditions which will give a fair return for their service. Upon this depends not 
simply the security of investors, but the security of their employees and the protection of 
every form of industry and commerce through the maintenance and extension of necessary 
transportation facilities. Nothing could be more opposed to the interests of the com- 
munity as a whole than to cripple transportation corporations by arbitrary reduction of 
earnings. 

President Roosevelt, in his Decoration Day address at Indianapolis and 
Chairman Knapp of the Interstate Commerce Commission, in a recent interview, 
both express similar sentiments in deprecating legislation which will stunt the 
natural expansion of railways and both dwell emphatically upon a great increase 
in transportation facilities as the greatest need of the country. It is to be 
hoped, therefore, that the railways will be successful in combating 2-cent fare 
legislation in the States whefe such measures have passed. This is an attack 
upon property rights; a violation of the principle of State government which 
the judiciary is bound to check. 
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ORK OF THE BANKERS AD ASSOCIATION 
OF PITTSBURGH 


Se cretary E. 
Ad \ssociatior »f 


‘ilson of The Bankers 
Pittsburg describes the 
work and aims of that organization, as fol- 
lows: 
The first effort ever made in Pittsburg 
to get together the bank advertisers was 
Jan. 12, 1906, when a number of men in- 
terested in the subject met at the Hotel Lin- 
coln and discussed the advisability of form- 
ing an organization. That first meeting was, 
and every meeting since then has _ been, 
profitable to those who attended. All of 
us learned something on the subject of 
bank advertising, being addressed by men 
who know something about it, for example, 
Robert Frothingham, Francis R. Morison, 
Walter S. Hill, Edward Power and others. 
At this meeting, the form that the organ- 
ization should take caused discussion. There 
were two views, part of the gentlemen pres- 
ent believing that we ought to form a chap- 
ter of The Bankers’ Publicity Association 
of the United States, and the others believ- 
ing that we ought to organize independent- 
ly. A committee on organization was ap 
pointed which carefully worked out a plan 
along independent lines and prepared a con 
stitution and by-laws. Their work was 
approved at the next meeting of the bank 
advertisers and twenty men became charter 
The Bankers Ad Association 
of Pittsburgh by signing the Constitution. 
Thus we were launched. Our voyage has 
without some difficulties, chiefly 
weather. We need alittle more wind 
in our sails, that is all. In other words, we 
need the support of all the banks in Alle 
gheny County that advertise their business 
in any way. Then shall we carry profitable 
cargoes and bring advantages to all the 
banks we represent. First consider our 
“purpose” and decide upon its worthiness 
I quote from our Constitution: 
“The objects of this Association shall be: 
“First—The study of bank and trust com- 
pany advertising with a view to furthering 
and protecting the interests of the banking 
institutions of the Pittsburg district. 
“Second—Mutual helpfulness, through the 
interchange of ideas, and the meeting to 
gether of men interested in similar lines of 
work 
“Third—Concentrated effort to educate the 
public in regard to practical banking mat- 


ters 


members of 


not been 
calm 


The Ad Association’s first purpose, then, 
is to have its members stupy bank adver- 
tising. As there are practically no text 
books on the subject, as we are studving 
a branch of economics “contempered” with 
art that has not heen reduced to rules, our 
study is largely of the laboratory kind. We 
are Studying in the great laboratories of the 
banking houses of this great city and our 
studying is costing the banks a pretty penny. 
Being “novices” in the business, because the 
business is yet too young to have any “ex- 
perts,” our experiments are apt to involve 
much waste of time, energy and 
Here is where the Bankers Ad Associa- 
tion steps in and renders a valuable service. 
It is the class room where we receive lec- 
tures. and quizzes upon our laboratory ex- 
periments. One man reports that he has 
spent $15,000.99 of his bank’s money in a 
certain kind of advertising and although “it 
looked good to him,” the scheme brought no 
results—except wisdom to the ad. man. All 
of us take notes (chiefly mental) and vow 
we will not do likewise. $15,000.99 saved for 
every one of our banks! Another tells 
about discovering a fake directory man who 
flashed bogus contracts on him and “did” 
him (a modest way of saying “did” the 
bank) to the tune of $50 or $100. All take 
notes and say “git” to the fake directory 
men. We know how to catch some of them, 
too. One of our members, as a 


money. 


result of 


a discussion of this species of parasite, 


whose genus is legion, entrapped one of 
the specimens as he was trying to cash 
a fake contract and had him placed in 
the collection of curios daily gathered at 
the public safety museum. Since that in- 
cident, this particular species of the genus 
homo “fako” has become very rare in Pitts- 
burg. The assumes 
credit for the pest’s practical extermination. 

One of our members, who always has his 
eyes open, article in a De- 
troit paper, attacking the banks of Pitts- 
burg. Imagine! he wrote to the 
secretary of the Ad Association and sug- 
gested that a letter and copies of the un- 
fair article be sent to all of the banks men- 
tioned therein. This and the 
Detroit paper was “sat upon” by about a 
score of the Pittsburg banks, and in some 


specific instances 


Association modestly 


discovered an 


done, 


was 


was obliged to retract. 
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that protected them, forgot even to say 
thank you, let alone nominate a _ represen- 
tative for membership in the Association. 

I think enough has been said to show 
where the “furthering and protecting” of 
our object comes in. Now for the sec- 
ond object. It is almost perfectly obvious 
that the interchange of ideas and the meet- 
ing together of men interested in the same 
lines of work will result in mutual help- 
fulness. It is the platform on which hun- 
dreds of trades and mercantile organiza- 
tions stand. And let no one become panic 
stricken over “the exchange of ideas.” No 
member is asked or expected to divulge 
State secrets or to “give up” plans or 
schemes to which he believes his institution 
alone is entitled. Outside of those confi- 
dential experiences and efforts, there are 
many things told to the members by mem- 
bers which enrich the recipients and do not 
impoverish the givers. 

Our third object is ambitious but quite 
attainable, the education of the public to 
the advantages of banks. Naturally, we are 
not of the same opinion as Pennsylvania 
State Treasurer Berry, who warned us not 
to try to get that 40 per cent. to 60 per cent. 
of the country’s money out of pockets into 
banks. We believe that progress is being 
made in this direction and that by concerted 
effort and tactful, sane, judicious advertis- 
ing, much of this now unavailable money 
can be coaxed into the “cash abutment of 
the bridge of finance.” 

At present, the following banking institu- 
tions hold corporate memberships in the 
Bankers’ Ad. Association of Pittsburg and 
have each a representative in the active 
membership : 

Bank of Pittsburg N. A., Colonial Trust 
Co., Columbia National Bank, Diamond 
National Bank, Diamond Savings Bank, 
East End Savings and Trust Co., Fidelity 
Title and Trust Co., Ft. Pitt National Bank, 
First National Bank of Homestead, Pa., 
First National Bank of West Elizabeth, Pa., 
German National Bank, Guardian Trust 
Co,. Guarantee Title and Trust Co., Inter- 
national Savings and Trust Co., Land Trust 
Co., Mellon National Bank, Park Bank of 
Pittsburg, People’s Savings Bank, Pittsburg 
Bank for Savings, Real Estate Trust Co. of 
Pittsburg, West End Savings Bank and 
Trust Co. 

There has been no active campaign made 
to increase our membership and, as at pres- 
ent constituted, it is nearly identical with 
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Then some of those banks forgot the arm 





our charter membership. In other words, 
our members are those who felt the need 
of such an organization, got together and 
organized it. Although small in numbers 
and without precedent to follow, the Asso- 
ciation has accomplished a good deal, and 
everyone who has taken an active part in 
it is glad he is identified with it. Meetings 
are held once in so often, or so seldom, 
for it is not our idea to overburden the 
members with meetings. Our latest and 
most successful plan is to take supper to- 
gether (Dutch treat) and after the meal, 
discuss our advertising perplexities. For 
example, souvenir program advertising has 
come in for some hard knocks from our 
members and a gentleman’s agreement ar- 
rived at concerning it. Then along comes 
the Pittsburg Chapter’s Minstrel program, 
bulging with fatness and greasy with graft— 
and we all throw up our hands and say 
“take everything we have!” 

The possibilities of the Bankers Ad As- 
sociation of Pittsburg for rendering valu- 
able service to this city’s banking institu- 
tions are large and far reaching. These 
possibilities cannot become realities unless 
a generous majority of the banks and trust 
companies give their support. Here are 
some of our ambitious dreams for the fu- 
ture—and they are not nicotine dreams 
either : 

The Association might become a censor 
of advertising mediums. A doubtful adver- 
tising proposition could then be gently 
turned down with no possible offence, by 
saying, “Our Association’s committee will 
pass upon this first and if their report is 
favorable, your proposition will be consider- 
ed.” In this way, all of the blackmail now 
levied upon the banks of this city, under the 
guise of “special advertising,” could be done 
away with, and that without endangering a 
single bank account. Such a plan is now in 
operation, I am informed, in Minneapolis 
and has worked admirably. 

The Association ought to become head- 
quarters for the dissemination, outside of 
Pittsburg, of information concerning the 
great financial strength of this city and the 
greatness of its banking institutions. I per- 
sonally know of bankers who would be will- 
ing to appropriate a few hundred dollars a 
year for general advertising—publicity in- 
tended to strengthen public confidence in 
Pittsburg banks in general. Such an expen- 
diture would be a profitable investment for 
a bank (provided a majority would agree 
to it) as this general advertising would 
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greatly strengthen and supplement the in- 
dividual advertising of the several banks. 
A common fund or pool compiled by pro 
rata assessments upon the corporate mem- 
bers of the Association could be administer- 
ed through the Association and some adver- 
tising agent, to the great good of all the 
banks in Pittsburg. 


By pooling our requisitions for newspaper 
space and ordering through the Association, 
the lowest possible advertising rates might 
be obtained from the newspapers and mag- 
azines, for all members of the Association. 
To illustrate, suppose twenty-five banks are 
each using annually 20,000 lines of space, 
at say 7 cents a line; by pooling their space 
orders, 500,000 lines could pe bought for, 
say 5 cents a line, making an average sav- 
ing to each bank of $400 a year. Wielding 
such a “big stick” as a half-million-line con- 
tract for advertising, the Association could 
effectually cope with fake stock advertising, 
a mortal enemy to bank deposits. The 
newspapers might cease to advertise these 
fraudulent schemes if bank advertisers were 
to unite in demanding that they cease. How 
many hundreds of thousands of dollars 
would thus be kept in the bank deposits and 
saved to the depositors! 

It has been suggested even that we might 
help materially toward the goal of “no in- 
terest on checking accounts” by an agree- 
ment to stop advertising interest on these 
accounts. Certainly it would be easier to 
bring about the change if the banks would 
come to such an agreement. The active ad- 
vertising of “2 per cent. on daily balances” 
by some banks makes the payment of inter- 
est almost compulsory for all. Here is a 
vital matter in which the Association could 
serve the banks well—were all (or most of 
the influential banks) in the Association. 


Much newspaper space used by banks of 
Pittsburg is wholly wasted by reason of 
poor copy. If more banks were in the Ad 
there would be less worthless 
Members are bound to learn, if they 
attend the meetings, more and more about 
appropriate copy, mediums, amount of 
money to be spent and all the other per- 
plexing questions that confront the man 


who enters this difficult field of specializa- 
tion. 


Association, 
copy. 
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Fraternal Department 
The American Trust & Savings Bank of 
Chicago has experienced a success in estab- 
lishing a fraternal department, which is de- 
voted exclusively to the administration and 
care of the financial affairs of such fraternal 
societies and similar organizations who de- 
sire to take advantage of it. There are some 
two -hundred fraternal organizations in Chi- 
cago, consisting of over three thousand 
subordinate lodges, with a membership of 
over three hundred thousand. The Ameri- 
can Trust & Savings Bank has responded 
to the need of these societies by the or- 
ganization of a fraternal department thor- 
oughly equipped to look after the transac- 

tion of their financial business. 


One Hundred and Fifty-Two Million Dollars 


The Commonwealth 
Buffalo, N. Y., completed its fo 
July 1, 1907, having been establ 

1, 1903. It has received and di@fursed for 
its depositors during that time $152,000,000 
and has about 6,000 open accounts. The 
sixteenth quarterly statement, shoving re- 
sources and liabilities July 1, 1907, as fol- 
lows: 


Trust Com 


RESOURCES. 

Cash on hand and in banks... .$1,732,502.05 

United States, New York City, 
3uffalo and other bonds 

Loans secured by approved col- 
lateral 


3,519,665.06 


Bonds and mortgages, first liens 
Interest and 
but not due 


262,250.00 
earnings accrued 


44,474.96 


$8,037,320.46 
LIABILITIES. 
Capital 
Surplus 
Deposits 


$500,000.00 


500,000.00 $1,000,000.00 


6,961,8098.47 


Reserve for 10,500.00 


Profits net 


taxes 

after paying all ex- 
interest, dividends, 
and taxes due and accrued to 
July 1, 1907 


penses, 


64,921.99 


$8,037,320.49 


The directory of the Commonwealth Trust 
Company is exceptionally influential and 
representat‘ve. The officers are: E. O. Me- 
Nair, president; Spencer Kellogg, first vice- 
president; J. F. Schoellkopf, second vice- 
president; William E. Danforthy-~secretary ; 
H. W. Dresser, assistant secretary. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C. A. LUHNOW, Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 
advertising columns of TRUST COMPANIES will be 
inserted for publication at the following rates: 


FOR ADVERTISING 
Cne page, one year - - - $500 
Half page, one year - 250 
Quarter page, one year - 150 
One page, single insertion - 5° 
Half page, single insertion - - 30 
Quarter page, single insertion 15 
One eighth page, single insertion - - - 10 


Special rates for positions on cover pages and pre- 
ferred pages will be sent upon application. 
Insertions of meetings, dividends, statements. 
organizations, etc., at special rates for each insertion. 
Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies 25 cents. 
Subscriptions payable in advance. Foreign Sub- 
criptions require $1.00 additional for postage. 
Entered at the New York Post Office as Second 
Class Mail Matter 


New York City 


United States Mortgage & Trust Company 


Control 


\n agreement was concluded recently by 
virtue of which the entire holdings of 
United States Mortgage & Trust Company 
stock held by the Mutual Life Insurance: 
Company taken over by a 


was syndicate, 


headed by George M. Cumming, president of 


the United States Mortgage & Trust Company 
The par value of the Mutual Life holdings 
amounted to $1,073,600 and the net market 
value, according to the latest statement ret 
dered hy the Mutual Life, is $4,831,200. Mr 
Cumming’s associates in this operation are a 
and stockholders who 
have been with the company 
Prior to the this hold 
ing it was reported that the Bankers’ Trus‘ 


directors 
identified 
transfer of 


number of 
stock 


Company had made arrangements to secure 
controlling interest in the United States 
Mortgage & Trust Company with the ulti 
mate purpose of absorbing the latter by ne- 
gotiating with the Mutual Life Insurance 
Company for its holding of the company’s 
stocks. Under the arrangement concluded by 
President Cumming the United States Mort 
gage & Trust Company will continue its 
former successful pe licy. 

‘he laws enacted recently -in 
the investments of life insurance companies 
State these 


regard to 


in this makes it necessary for 


companies to divest themselves of all. bank 
and trust company shares in their 
sion and gives them until 1911 to fulfill that 
provision of the act. In compliance with 
this law the Mutual Life Insurance Company 
has already sold at a large advance over the 
$67,500 at which it carried them on its books 
100 shares of Astor National Bank, 2,532 
shares of Fifth Avenue Trust Company 
stock, carried at a market value of $1,260,- 
000; 1,000 shares of Bank of America stuck, 
carried at a market value of $500,000; and 
1,230 shares of Lawyers’ Mortzage Com 
pany. Its heaviest bank holdings remaining 
are those in the National Bank of Com- 


merce. 


posses- 


Trust Company Stocks 


Notwithstanding that trust companies have 
increased their earnings, have raised divi- 
dends and declared extra dividends in num- 
instances during the 
current bid 


twelve 
trust 
The 
same applies to National bank stock in this 
city. No 
than that these high class securities, which 
held as 


for speculation, were not immune from the 


erous past 


months, the prices for 


company stocks are at their low levels. 


stronger reason can be assigned 


are generally investments. and not 


depression to which the important security 
bad markets 


reason 


and have been subjected. An- 
other 
the life 
the heaviest 


bank 


prohibiting them from holding or investing 


doubtless is the elimination of 


companies, which 


trust 


insurance wert 


investors in company and 


stocks until the enactment of the law 


in this class of securities. This has ce 


prived the market of a strong factor which 
absorbed offerings. Another nega 
said to be the 


shares being placed 


readily 


tive factor is prospect of a 


large number of upon 
the life insurance companies 


IQIT to 


the market by 


which are given until lispose of 


their trust company stock holdings 

Although the liquidation of these holdings 
controlling in 
directly 
regarded as a rea- 
decline in quotations. These 
excellent investment and 
the transfer of blocks from present 
holders should not impair their value in the 
There can be no doubt 
that and stock are at 
their lowest points and twelve 
months will see quotations restored to much 


some change in 


trust 


will 
terests of 


cause 
companies most 
concerned, it cannot be 
son for the 
shares constitute 
large 
slightest degree. 
bank 


another 


trust company 


higher figures. 
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to Discourage Bank and Trust 
ompany Clerks from Speculating 

Disclosures following the arrest and ex- 
amination of Chester B. Runyan, the former 
paying teller of the Windsor Trust Com- 
pany, who departed June 29 with $96,000 of 
the company’s funds, have revealed the op- 
erations of a certain class of stock brokers 
who accept accounts from young bank or 
trust company clerks and abet them in a 
career which ultimately spells ruin. The 
defaulting paying teller of the Windsor 
Trust Company operated in stocks for some 
time prior to making his sensational de- 
parture with the company’s money, and sub- 
sequent evidence, following his speedy ar- 
rest, showed that certain brokers had ac- 
cepted his accounts, although they had rea- 
son to be suspicious of their client. 

As a result of these disclosures efforts 
will be made to secure the enactment of a 
law which will make it obligatory on the 
part of brokers to reject the accounts, for 
speculative purposes, offered by clerks of 
any bank or trust company unless the same 
has brought to the attention of the 
officials of such a bank or trust company 
and approved. 

The Windsor Trust Company is taking 
steps to recover from the brokers with 
whom Runyan had accounts, as it can be 
shown that they were not entirely ignorant 
of the responsibility they assumed. 


been 


Overdrafts Discountenanced 
A placard posted over the 
desk of a leading down-town bank reads: 
Court DEcIsIon. 

A bank has no right to allow its deposi- 
tors to overdraw, and thus pay out upon 
such checks the money of other depositors 
and of the stockholders. The Chief Justice 
of the Supreme Court says: “It could not be 
supported by any vote of the directors how- 
ever formal, and therefore whenever done 
by a cashier, it is at his own peril and upon 
the responsibility of himself and his sure- 
ties.” 

Trust Company of America Building Near- 
ing Completion 

The Trust Company of America is pre- 
paring to occupy its elegant new home at 
37. Wall Street. The present offices on 
3roadway will be vacated. The Wall Street 
formerly the quarters of the ab- 
City Trust Company, will be dis- 
continued and the business transferred to 
the new building. The Colonial branch will 
be maintained in the St. Paul building. 


cashier's 


branch, 
sorbed 
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Leslie M. Shéw Entertains Wall Street 
Ih Parables 


When Leslie M. Shaw left the stately 
building at the head of Pennsylvania ave- 
nue in Washington to cast his fortunes into 
the crucible of Wall Street finance as presi- 
dent of the Carnegie Trust Company, there 
was much speculation whether the genial 
former Secretary of the Treasury would 
develop into an austere financier. The 
progress from country banker in the State 
of the “stand-patters” to cabinet officer and 
Wall Street trust company officer has been 
accomplished without any impairment of 
Mr. Shaw’s prowess as a story teller ans 
maker of homely parables. 

Rumors were persistently circulated re- 
cently that Mr. Shaw had made overtures 
or had received offers to combine the Car- 
negie Trust Company with several other 
established trust companies. In Washing- 
ton Mr. Shaw entertained inquisitive news- 
paper correspondents with “hum-spun” 
stories whenever they attempted to secure 
information of cabinet proceedings or im 
portant fiscal policies. When asked to con- 
firm or deny the Carnegie Trust Company 
merger stories President Shaw invariably 
treated his inquirers to narratives in which 
such domestic animals as cows, cats and 
chickens played leading roles. Some of these 
find their way into the newspapers and very 
much resemble the enigmatic ramblings of 
the stage monologist or a Chinese puzzle, 
so far as their relations bear upon the ques- 
tion of mergers. Meanwhile Mr. Shaw 
gently smiles, cocks his feet on his polished 
mahogany desk and gloats to see the deposits 
of his institution marching toward the ten 
million mark and the growing array of 
1,300 depositors secured in seven months. 


People’s Trust Company Upheld by Bank- 


ing Department 

The People’s Trust Company of Brooklyn 
recently made objection to the use of the 
name “United People’s Trust Company,” 
which is the title adopted for a new trust 
company promotion in this city. The. or- 
ganizers of the latter recently signified their 
intention to establish a branch at Borough 
Park, Brooklyn. The People’s Trust Com- 
pany of Brooklyn filed objection on the 
ground that the use of the title “United 
People’s Trust Company” would lead to 
confusion on the part of the people. The 
banking department, it is understood, will 
not permit the proposed company to organ- 
ize under the title to which objectjon is made. 
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Splendid Progress of the Fidelity Trust 
Company 


The wisdom of organizing a trust com- 
pany’ in the center of the wholesale and 
cominission house district at Chambers and 
Hudson streets has been amply demonstrat- 
ed/ by the exceptional growth which has at- 
tended the new Fidelity Trust Company 
since beginning business May 22, 1907. The 
rst official statement of condition made to 
2 State banking department at the close 
pf business June 29, showed total deposits 
+ over three million dollars and resources 
pf $4,551,689.66. On August 1 the deposits 
ncreased to over $3,300,000. This record 
Qf deposits gained within a period of barely 
more than two months is strong evidence 
that trust company facilities are needed in 
the wholesale and commission house dis- 
tri¢tt. Moreover, there is every indication 
that the Fidelity Trust Company will make 
rapid progress with its excellent organiza- 
tion \and equipment for providing all the 
facilities of a modern banking institution, 
besides\its trust and fiduciary functions. 

Mr. § Conoyereprésident of the 
company, is intimately acquainted with the 
business section in which the Fidelity is 
bound to grow in influence. He is ably as- 
sisted in the executive management by Vice- 
Presidents Wm. H. Barnard, John W. Nix 
and Secretary Andrew H. Mars. The board 
of directors embraces the most representa- 
tive men identified with the wholesale trade 
and commission business, whose interests 
extend throughout the country. The capi- 
tal, surplus and undivided profits are 
$1,542,000. With such an auspicious begin- 
ning there is every reason to predict a 
splendid future for the Fidelity Trust Com- 
pany. 


Banking Department of the Manhattan Trust 


arles H. Stout, formerly with the Lib 
etty i Bat d recently elected to 
the vice-presidency of the Manhattan Trust 
Company, is devoting his attention largely 
to the banking department with the same 
zeal and ability which has characterized his 
connection with National banks. The June 
30 statement of the Manhattan Trust Com- 
pany showed $10,500,000 deposits and gross 
resources $13,714,739. The Manhattan Trust 
Company, which maintains Clearing House 
relations, has a capital of $1,000,000; surplus 
of $1,000,000 and undivided profits amount- 
ing to $1,161,253. The officers are: John I. 
Waterbury, president; John Kean, Amos T. 


COMPANIES 


French, W. North Duane, Charles H. Stout, 
vice-presidents; Charles H. Smith, secre- 
tary; Geo. G. Thomson, treasurer; Edw. A. 
Skinner, assistant secretary; Wm. P. Dan 
assistant secretary; Geo. E. Dadmun, 
officer. 


Success of the Columbia Trust Company 
Bond Depastment 
The Columbia Trusj/Company fas made 
a distinct success of Ats municipal bond cer- 
tification departm whigh “is under the 
management of r. Park/Terrell. Munici- 
palities frpm gery fection of the country 
are makifg Aiquiri in reference to the 
system 
Company. 
ment has 
issues of 
follows: 
New York State 
Connecticut 
New Jersey issues 
Oklahoma 3 issues 
The municipal bonds issued under the di- 
rection of the Columbia Trust Company 
represent the highest possible degree of 
safety, the securities being engraved under 
the supervision of the company, and certi- 
fied fully as to their genuineness. Mr. Ter- 
rell is an acknowledged expert in this spec- 
ial branch of the bond business, performing 
valuable services for municipalities in pro- 
tecting and safeguarding new issues. 


iels, 
trust 


issues 
issues 


Atlantic City Convention 
An unusually large representation of bank- 
ers and trust company officials from this city 
will attend the American Bankers’ Associa- 
tion convention at Atlantic City. 


— —s— 


Albany 


The banks and trust companies of this 
city have made steady and gratifying prog- 
ress during the present year. The Albany 
Trust Company has deposits of over $6,800,- 
000 and gross resources of $7,545,084, ac- 
cording to the last official statement. At a 
recent meeting of the board of directors, 
Charles V. Mann, a successful and popular 
young business man was elected a director, 
succeeding William H. Keeler, who re- 
signed. The Union Trust Company, which 
is the youngest of the local financial insti- 
tutions, also reports exceptional growth. 
The aggregate resources are $3,995,190, an 
increase of $203,448 during the current year 
Thomas I. Van Antwerp is active vice-pres- 
ident and general manager. 
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Statement of the Trust Company of North 





The Trust Company of North America of 
Philadelphia issued a gratifying statement 
of condition at the close of business July 
31, 1907, which shows the following assets 
and liabilities: 

ASSETS. 


Loans secured by collateral... .$2,396,088.37 


Railroad and other bonds...... 053,553-75 
Real estate, furniture & fixtures 379,046.77 
Accrued interest .............. 26,095.88 
Cash on hand and in banks.... 592,584.47 











$4,347,369 24 
LIABILITIES, 


ns I ry oie ce diene < $1,000,000.07 
Surplus and undivided profits.. 332,527.06 
Dividend payable Aug. I...... 10,000.00 
DaveGene@s Wnpesd. 2.4.05 6c ce. 33.00 


Deposits 


3,004,809.18 


$4,347,369.2 | 

The trust funds, which are kept separate 
and apart from the company’s assets amount 
to $3,876,638.86. The officers Presi- 
dent, Adam A. Stull; first vice-president and 


are: 


treasurer, Henry G. Brengle; second vice- 
president, supervising trust 
S. Clark; secretary and assistant 


trust officer, Chas. P. Lineaweaver. 


department, 
Joseph 











The Burroughs vention Number 


published monthly by the 
ing Machine Company, con- 
tains, for gust, the proceedings and in- 
cidents the recent convention of its sales- 
men, managers and employees. The gen- 
uine prosperity note is sounded by Mr. Ma- 
cauley in his opening address, in which he 
describes the progress made in manufactur- 
ing and selljhg the adding machine which 
has become Andispensable to banks and trust 
companies./ He says: “Iwo years ago we 
were mawufacturing but 42 per cent. of our 
present Output; 3,857 was the record for the 
first sik months of 1905, as compared with 
&870 for the same period of this year. 

“Two years ago we were selling but 45 
per cent. of our present number—3,348 was 
the sales record for the first six months of 
1905, as qompared with 5,925 for the same 
ieials of 1907. 







Burroughs A 
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Noteworthy Growth of the Califo 
Deposit & Trust Compan 





The forty-ninth semi-annual atement 
issued by the California Safe Deposit & 
[rust Company of San Francisco at the 


close of business June 30, 1907, shows an in- 
crease of $1,443,579.03 in deposits since July 
I, 1906. Profits have also increased corre- 
spondingly and the earnings of the last six 
months have been most gratifying to the 
management and stockholders. The savings 
depositors shared in this prosperity by re- 
ceiving a dividend of 4 per cent. for the 
term. A comparison of deposit holdings 
s nce 1900 shows how steady and healthy has 
been the growth of the California Safe De- 


posit & Trust Company. The following is 


a comparison of deposits on the dates 
named: 

ee 8 POR cus o's oe tee $2,142,000.00 
Pee Fe. ROB re) koi ck eae 4,675,000.00 
es ts ON es ei ee 5,679,000.00 
We Se Ws as ee 7,859,000.00 
pas Dh PR isos as 9,303,531.59 
The forty-ninth semi-annual statement 


shows the following resources and _liabili- 
ties: 


RESOURCES. 


Rae ee aes $800,000.00 
Vaults and Safe Deposit Boxes 

(including branches) ....... 175,000.00 
Improvements, furniture and 

NR Sk ss ari ie 64,787.49 
Other Real Estate ...66665 sis 200,373.42 
FRR BOR i oid BSS pk ees os 2,181,514.06 
Call Loans 












Cash 
Other 


8,910,274.48 
Assets 


96,980.85 


1 epg $12,437,939.30 
LIABILITIES. 


Capital Fully Paid......... 


Total resources 


. . « « .$2,500,000.00 


Surpius ann Proits. :2:)..'...... 632,376.21 
Dividends Unpaid ....3.:...... 2,031.50 
Due to Depositors on Time.... 5,079,104.44 
Due to Depositors on Call..... 4,224,427.15 


Total Liabilities ........ $12,437,9039.30 


The officers are: David F. Walker, presi- 
dent; J. Dalzell Brown, manager; James 
Conning, secretary; John D. Robertson, as- 
sistant secretary; H. J. Maginnity, bond of- 
ficer, and William H. Rhodes, safe deposit 
officer. -The company also maintains the 
Uptown branch, West End branch, Mission 
branch and Potrero branch. 
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Unwarranted Criticism of Boston Bank Loan 
Policy 

The Exchange Trust Company is being 
organized under the auspices of the Massa- 
chusetts Real Estate Exchange for the 
special purpose of making loans to those en 
gaged in the real estate business on the 
stated ground that the banks and trust com 
panies of this city favor call loans and loans 
upon collaterals. Since the consolidation of 
large bank and trust company interests 1n 
this city the complaint has been frequently 
heard that it is becoming exceedingly diffi- 
cult for those engaged in manufacturing or 
mercantile industries and for the smaller 
business men to nevotiate loans from local 
banking institutions.. It is claimed that the 
policy of the banks and trust companies, and 
especially those embraced in the consolidation 
operations conducted two years ago, is to 
favor collateral loans and that business in- 
terests in general have been handicapped by 
these loan restrictions. 

Statistics fail to substantiate this criticism 
against Boston banks and trust companies. 
While it is true that Boston banks are not 
as responsive as formerly to borrowers who 
do not present collateral, it is a fact that 
the proportion of call loans and loans on 
collateral negotiated by the banks. of this 
city have not increased in the same degree 
as in other large reserve’ cities. It is certain 
that improved banking methods account for 
the increasing tendency to go into call loans 
or loans on collateral. Such loans offer 
greater advantage in times of stress; ar¢ 
more secure and more easily realized on 
than other classes of loans. 

Boston business and mercantile interests 
have no tenable ground for criticism against 
this policy of banks and trust companies 
Consolidation of banks and trust companies 
make it possible for the combined institu 
tions to aid in furthering enterprising and 
large projects which contribute most sub 
stantially to the corporate development of 
the community. The banking _ statistics, 
moreover, show that Boston banks have 
not been unduly discriminating. In 1896 
the proportion of collateral loans of the 
reserve cities of the United States aver- 
aged 33 per cent. The National banks of 
this city reported 29 per cent. of its loans 
based on collateral. In 1906 the loans of 
Boston National banks on collateral had in- 
creased to 35 per cent., while the loans of 
all reserve cities, except central reserve 
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cities, averaged 40 per cent. These aver- 
ages show that Boston has not increased its 
collateral loans to the same extent as in 
other reserve cities. 


Additional Bank and Trust Company Facilities 


One of the principal arguments which in- 
duced the Legislature at the last session to 
pass the bill which permits of the organiza- 
tion of trust companies in Boston with a 
minimum of $200,000 capital, instead of 
$500,000 as formerly, was the claim that the 
consolidation of bank and trust company 
interests in this city, made additional bank 
and trust company facilities necessary. This 
iaw will doubtless prove beneficial to mer- 
cantile and business interests from that 
viewpoint. Since the law became operative 
a number of charters have been granted for 
new trust companies in this city. The bank 
commissioners have granted .authority to 
the Exchange Trust Company with a capital 
stock of $250,000; Dorchester Trust Com 
pany with a capital of $200,000 and the Lib- 
erty Trust Company with capital of $200,000. 

Melvin O. Adams, the principal organizcr 
of the Liberty Trust Company states: “The 
subscribers to the stock in the preliminary 
agreement for the formation of the Pilgrim 
Trust Company are men in active business 
with moderate capital, who desire a com- 
pany managed and controlled by those more 
nearly in sympathy with them, and who will 
therefore better understand their wants and 
financial relations.” 


What's in a Name ? 

The hearings which take place before 
Savings Bank Commissioner Pierre Jay 
when considering the arguments of appli- 
cants for charters of new banks or trusi 
companies, were recently enlivened by no 
less a distinguished personage than former 
Secretary of the Navy John D. Long. -The 
ex-Governor appeared before the board as 
president of the Puritan Trust Company of 
this city to object to the use of the name 
Pilgrim Trust Company by a proposed new 
corporation. Mr. Long suggested that the 
titles “Puritan” and “Pilerim” used by two 
trust companies would result in confusion, 
and that the names were in some respects 
analogous. At a continued hearing Aug. 8, 
the incorporators of the proposed Pilgrim 
Trust Company offered to withdraw the 
title and substitute “Liberty Trust Com- 
pany.” 
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National Shawmut Ban 
Oil” Bank 
President \WYilliam A./Gaston, president of 
the National * ; r—“which has 
been associated y with the so-called 
“Standard Oil” group of banks, made the 
following disclaimer: “This is not a ‘Stand- 
ard Oil’ bank. There is absolutely not a 
word of truth in such a statement. The 
Standard Oil people do not own a share 
of Shawmut bank stock, and in no respect 
do they control its policy or shape its gov- 
ernment. We, of course, have business te- 
lations with so-called Standard Oil banks, 
have with hundreds of other banks 
scattered all over the country, but no signifi 
cance should be attached 


Not a “Standard 


as we 
thereto.” 


Savings Bank Deposits Slight Increase 

For the nine months of the current 
vear which ends 
posits of the sevinoes banks have 
approximately $3,000,000. This 
increase represents only 1.4 per cent., and 
compares with increases as follows: Oc 
otber 31, 1906, 4.48 per cent.; October 37, 
1905, 5.75 per cent.; October 31, 1904, 4.54 
per cent. The principal reason given by 
savings bank treasurers for tl:e small in- 
crease ‘n deposits is the rates for money 
which have prevailed over the past year. 


fiscal 
October 31 nex:. the de- 
Boston 


increased 


Lee Higginson Open London Office 

The firm of Higginson & Company has 
been organized in London. The .- active 
partners will be Major Lee Higginson 
George Lee Peabody, partners of Lee Hig 
ginson and Company of [cston New York 
and Chicago, and Richard S. Guinness, and 
M. F. L. Higginson, Jr., of London. Lee 
Higginson and Company will be their agents 
and correspondents. 


Trust Company Dividends 

The trust companies of this city enjoy ex- 
cellent business in all departments 
have been exceptionally profitable 
requirements continue large. It is wunder- 
that the increased earnings of trust 
companies will justify increased dividends 
in some instances, aside from substantial 
sums place to the credit of surplus and un- 
divided profits acounts. 
Trust Company is 


Loans 
and the 


stood 


The New England 
one of the first to in- 
crease its dividend rate. The last semi- 
annual declaration, payable Aug. 1, was 
made on a basis of 7% per cent., placing the 
stock on a 15 per cent. basis instead of 12 
per cent. as’ formerly. 


Old Colon 


The ¢ y_Gorporation 


) Chicago 
will so : 


in Nashville, 
T guar Order to handle business for Ten- 

Ssee, Kentucky, Alabama, Mississippi and 
Arkansas. The company proposed 
extensively in southern securities, 
larly municipal, county and State 
and would handbe mortgages or any 
good collateral to be found. The general 
office in Chicago, however, will handle the 
important matters and will be the broker for 
this office in The 
company has a capital of $5,000,000 and 
will have offices in each of the central di- 
visions of the country. 

The Kentucky State Bankers’ Association 
will use its influence to have the next Legis- 
lature create a State banking department 
and appoint a State bank examiner. At 
present the banks supervised by the 
State auditor, and with the growth of the 
financial interests of Kentucky it is felt that 
a separate and _ independent 
should be given for this work. 

A meeting of the stockholders of the 
Charlotte Trust Company of Charlotte, 
N. C., has been called to consider and act 
upon the proposition of increasing the capi- 
tal stock of the bank from $100,000 to $200,- 
000. 


dealing 
particu- 
bonds, 


other 


disposing of securities. 


are 


department 


Branch Banking Prohibited 


State Auditor Bilheimer, of Indiana, acting 
under authority of an opinion. rendered by 
Attorney General Bingham has ordered 
banks operating branches, that there is no 
law providing for branches and ordered them 
to be closed. This action was brought be 
cause the auditor has no power under th 
law to banks. 


examine branch 


Condition of Indiana State Banks and Trust 


Companies 

A statement of the condition of the State 
banks and trust companies in Indiana, just 
completed by the State Auditor, shows that 
the actual resources of the Indiana banks 
available for the protection of their de- 
positors are better than the average of the 
States in the Union. The total resources of 
the State banks are $61,575,516; total re- 
sources of private banks, $30,114,030. The 
report shows an increase in the number of 
State banks from 197 to 224. The private 
banks have decreased in number from 220 


to 212 
























































Philadelphia 


Special Correspondence 


A Growing Menace and the Need of a Trust 
Company Association in Philadelphia 


It is generally acknowledged that the 
trust companies of Philadelphia, as a class, 
have reached the highest stage of develop- 
ment and state of efficiency. The original 
conceptions and policies governing the or- 
ganization and management of trust compan- 
ies in this city a generation since, have been 
most carefully guarded and preserved. The 
officials and directors of the most successful 
and representative trust companies of this 
city exhibit a true sense of their high re- 
sponsibilities and a constant desire to keep 
alive the best traditions in conducting the 
affairs of their respective companies It is 
in a great measure due -to such able and 
conservative administration that the trust 
companies of this city have excelled in re- 
sources, deposits and in general influence 
the National banks. The fact that they 
command the confidence and favor of the 
public is attested in a recent compilation 
showing that the trust companies of this city 
have aggregate deposits of $316,000,000, as 
compared with $216,000,000 deposits re- 
ported by the National banks. 

At the same time the most far-sighted and 
experienced trust company authorities real 
ize that their prestige is menaced and liable 
to be impaired unless steps are taken to 
discourage certain trust company promo 
tions which have recently made bids for 
popular subscriptions and support. The ex 
ceptional confidence enjoyed by the trust 
companies of this city and their splendia 
earning capacity, based. upon consistent 
fiduciary and banking operations, have been 
responsible for a remarkably large number 
of new trust companies. Most of these have 
been established in residential or outlying 
districts which had hitherto no special bank 
ing or trust company facilities and are war- 
ranted by local demands. 

3ut along with these legitimate new trust 
company enterprises \there appeared pro- 
motions which only too plainly bear ear- 
marks of not having proper backing or be- 
ing projected purely for the purpose of pro- 
ducing promoter’s fees on subscriptions. A 
certain type of professional solicitor invaded 
mercantile or smaller business centers of 
the city with tempiing inducements to pros- 
pective stockholders, offering shares at $50 
each, liberal time alowance for installment 
payment, etc. 
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A favorite subterfuge of the local tribe of 
trust company promoters is to obtain an old 
omnibus charter, which has been kept valid 
by professional dealers in such charters, 
and which give the corperation wide latitude 
in conducting business. In the instance of 
one such promotion the authorities promptly 
frustrated the schemers and placed one of 
the promoters behind bars But recent sim- 
ilar ventures indicate that the promoter is 
still active in this field 

Not until the methods of such “organi- 
zers” are fully exploited and the public 
warned against purchasing stock subscrip- 
tions of men who have no local standing 
and figure purely as promoters, will this evil 
be checked. The organization of trust com- 
panies on the “bargain counter” plan has a 
negative effect in general and undermines 
the splendid reputation built up by our trust 
companies 

This menace doubtless calls for combined 
action on the part of trust companies. There 
is at present a lack of co-operation between 
trust companies in this city on matters af- 
fecting their mutual and public interests 
due to the absence of a central association. 
The Trust Company Section of the Penn- 
sylvania Bankers’ Association affords op- 
portunity, once a year, for discussion or ac- 
tion. But this section is not sufficiently 
representative of local interests and the op- 
portunities for meeting and deliberation too 
inadequate. 

There are a sufficient number of trust 
companies and their mutual interests are of 
such prime character that a local trust com- 
pany association is warranted. This asso- 
ciation could not only bring about intelligent 
and practical discussion of matters relating 
to illegitimate trust company promotions or 
methods, but likewise bring about organized 
action in sodving the relationship between 
the trust companies and the Clearing House 
Association; matters of legislation and on 
public questions of local concern purely. 


Large Number of New Trust Companies 
Organized 


Since May, 1906, eight new trust com- 
panies have been organized and have com- 
menced business in this city. The incentive 
for new trust companies is due to the suc- 
cess which a number encountered by locat 
ing in so-called outlying districts and by 
bringing banking and trust company facil- 
ities combined more closely to residents and 
merchants at some distance from the finan- 
cial or business center of the city. The 











agers 
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unusual number of new trust company ven- 
tures during the past year may be realized 
when it is stated that from 1889 to 1906 
there had been a net gain of only five trust 
companies. The increase in trust company 
capital the past year is about $5,500,000. A 
material addition to surplus and undivided 
profits was made in the year—May 26, 1906, 
to May 28, 1907—and the amount of stocks 
and bonds earned increased over $10,000,- 
000. The new companies started within the 
past year have, with two exceptions, started 
with not more than $250,000. There are 
vow twenty-four companies. having from 
$150,000 to $250,000, as against eighteen ir 
1906 and thirteen in 1899. There has heen 
one added to the $500,000 class and one to 
the $250,000 class in the past year. Pre- 
viously some of the older compan‘es have 
increased their capital so that there are 
today a less number having around $250,000 
and a greater number having $500,000 and 
$1,000,000 capital and above than there was 
in 1899. 


The Financial Situation in This City 


The extreme declines in the New York 
stock market have caused more cr less con- 
cern as to the future of stock and bond 
values but have not shaken the prevailing 
belief among bankers and business men 
that the country is in a prosperous condi- 
tion and that the Wall street panic is more 
speculative than real. The administration 
attitude toward corporations is principally 
blamed for the weakness of the market 
and the wisdom of Roosevelt policies is 
generally doubted. The fall money move- 
ment likewise causes some concern inasmuch 
as there is a pronounced scarcity of funds. 
Banks and trust companies have a tacit 
understanding to discourage new enterprises 
or commitments, and confine accommoda- 
tions for regular clients. Loans likewise 
command a higher grade of collateral secur- 
ities and there is a tendency to draw the 
line in regard to certain industrials. The 
stock market fails to respond to any upward 
movement, while bank and trust company 
stocks are quoted on a lower basis. Large 
shipments of funds are reported to the 
South and West. 


Trust Department of the Girard Trust Co, 


The latest statement of condition issued 
by the Girard Trust Company shows the 
exceptional progress of its trust department 
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business. The amount of trust funds in- 
vested is $75,838,845.91. This amount does 
not include trusts under corporation mort- 
gages, nor trusts of securities, amounting to 
$253,281,535, held by the company as de- 
positary and trustee for issues of collateral 
trust bonds. The latest statement shows 
total assets of $42,249,904. The Girard Trust 
Company has a capital of $2,500,000; surplus, 
$7,500,000; undivided profits, $2,273,805, 
while deposits aggregate $29,976,008. Work 
on the new building which the company will 
occupy exclusively is progressing rapidly. 
The structure will be the most imposing 
and architecturally attractive bank or trust 
company building in the city. The Girard 
Trust Company is trustee of an issue of 
$1,000,000 Spanish-American Iron Company 
20-year guaranteed sinking fund 6 per cent. 
gold bonds. The principal, interest and 
sinking fund is guaranteed by the Pennsyl- 
vania Steel Co. of New Jersey, whose cap- 
ital stock is controlled by the Pennsylvania 
Railroad Company. The earnings of the 
Pennsylvania Steel Company of New Jer- 
sey, guarantor of these bonds, for the year 
ending December 33,1906, were sufficient to 
pay over twelve times the interest on the 
entire authorized issue of $5,000,000 of 
bonds. 


The Market Street Title and Trust Com- 
pany, with a capital of $250,000, and surplus 
of $25,000, will open its doors shortly for 
business. The company has erected one o 
the most attractive bank buildings in West 
Philadelphia. It is of brick and terra cotta 
mahogany. 

Four new directors have been 
the Lincoln Savings and Trust Company, 
which recently opened its doors. They are 
J. C. Jones, steel contractor; E. R. Wilson, 
president of the Northern National Bank 
Joseph McGlathery, contractor, and J. N. 
Rush, contractor The old directors are 
Henry Hess and James I. Comly. No 
change has been made in the officers of the 
company 


elected to 


The speakers at the convention of the 
Pennsylvania Bankers Association at Pitts- 
burg, September 6 and 7, will be United 
States Treasurer Charles H. Treat; Festus 
J. Wade, president Mercantile Trust Com- 
pany, St. Louis; John G. Reading, president 
Susquehanna Trust and Safe Deposit Com- 
pany, Wiliamsport, and Robert E. James, 
president Easton (Pa.) Trust Company. 






























































Pittsburg 


Special Correspondence 


Clearances and Industrial Activity Reflect 
Prosperity 

As a barometer of industrial conditions 
Pittsburg is one of the first centers to re- 
flect any lull or recession. So far as the 
evidences in this city and the Allegheny dis- 
trict are concerned there is no basis what 
ever for the forebodings and _ pessimistic 
horoscopes as to business conditions during 
the remainder of the year, at least. The 
steel trade and mining operations in western 
Pennsylvania continue to s..0w high mark 
activity. The demand for new supplies con- 
tinues without any appreciable abatement. 
3ut most significant are the bank clearances 
of this city and the prosperous conditions 
reported by the banks and trust companies 
in the smaller adjoining towns. 

August bank clearances promise to make 
new record totals as did July clearings. The 
volume of business transacted in the Pitts 
burg district is clearly indicated by the fact 
that clearings steadily mounting to higher 
totals, and, in fact, exceed the most san 
guine expectations of loyal Pittsburgers. 
All records for July clearances and ex 
changes for the first seven months of the 
vear have been eclipsed. Bank clearings for 
July exceeded $242,000,000, the largest for 
any July on record and an increase of $25, 
000,000 over the corresponding month a 
year ago. The total exchanges for the first 
seven months of 1907 were $100,000,000 
larger than the best previous record for any 
corresponding pericd. This July record was 
made during a period when local stock op 
erations were at a minimum, when business 
in real estate was comparatively light and 
when large building. operations compared 
unfavorably with previous years. Necessar 
ily there must have been an increase in 
other lines of business in order to furnish 
the $25,000,000 gain over July, 1906. Clear- 
ances for the seven months amount to $1,- 
666,897,218, against $1,566.819,759 in the 
same neriod last year. Clearings to date 
show an increase of about 300 per cent. in 
the past ten years. 


The Local Money Market 


One of the most gratifying factors in the 
local financial field is the improvement in 
the bond market. This demand is largely 
confined to the securities of local institutions, 
and is due to the transfer of interest from 


TRUST COMPANIES 


speculative offerings to ifvestments. There 
is improved inquiry for short-term notes 
and bonds which is absorbing dealers’ sup- 
plies. The money market is decidedly firm 
with all new business commanding 6 per 
cent. The demand for commercial purposes 
continues as strong as ever but banks and 
trust companies report that they are fairly 
well loaned-up to the limit. Prevailing 
opinion is that money will continue to rule 
high but that there will be no marked ten- 
sion unless theré is a revival in speculation. 


Fidelity Title & Trust Co. Stock on 20 
4 Per Cent. Basis 


Ajirectors of the Fidelity Title & Trust 
any at the last quarterly meeting 
1 a quarterly dividend of five per cent., 
cing the stock of the company on a 20 
r cent. basis, an increase of four per cent. 







for the year, the rate having previously been 
4 per cent. quarterly. This marks another 
step forward in the splendid record being 
made by the Fidelity Title & Trust Com 
pany. This company has paid dividends to 
date of $1,965,000 and has so increased its 
business, which in addition is conducted on 
strict lines, that its assets now aggregate 
about $68,000,000, including trust funds 


Bank Competition in Monongahela Valley 

Considerable interest is shown in the 
methods employed by competing banks in 
small towns in the Monongahela Valley 
district. The directors of a new bank in a 
small town recently determined to cast es- 
tablished banking traditions to the winds by 
instructing officials and clerks to keep open 
every evening until a late hour for the ac- 
commodation of patrons who could not 
transact their banking business during the 
usual hours. The cashier of the bank re- 
belled and other banks in the vicinity 
threatened to refer the matter to the Pitts- 
burg Clearing House in case of such a 
violation of banking ethics.! Other bank of- 
ficials indulged in strong anonymous literary 
contributions decrying the tendency to tear 
down the dignity of the profession of bank- 
ing. It is quite likely, however, that “night 
banking” will be an accepted feature in 
Monongahela Valley. 


Jennings’ Interests Consolidated 
All the interests of the well-known Jen- 
nings family of Pittsburg have been or- 
ganized under one head, E. H. Jennings, 
president of the Colonial Trust Company 


a 
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and the 


Columbia National, through the 
formation 


of the E. H. Jennings Brothers 
Company, a New Jersey corporation, with a 
capital of $5,000,000. This will be the hold- 
ing company for the Jennings Oil Company, 
whose interests are located in Pennsylvania, 
Ohio and West Virginia ;the Jennings 
Producing Company, with oil interests in 
Illinois and Indiana, and the Jennings Mine 
Company of Minnesota. The object is to 
have all the interests of the family so com- 
bined as to permit of their more economical 
administration. 


State Bank and Trust Company Supervision 

The last Legislature provided the ma- 
chinery and appropriations necessary to 
make effective an up-to-date and adequate 
system of State supervision and examina- 
tion of banks and trust companies. The 
State Banking Commissioner has plenty of 
opportunity to improve the methods of ex- 
amination. There is a large field to cover 
but with the assistance of a corps of newly 
appointed bank examiners the banking in- 
spection system of the State promises to 
become a reality, instead of an object of 
ridicule as in the past. Banking Commis- 
sioner J. A. Berky recently appointed five 
additional examiners with the approval of 
the Governor, who were selected from 
among 200 applicants. The additional ex- 
aminers are: H. G. Getty, New Wilmington, 
Lawrence County; Charles E. Gebhard, Le- 
banon; Robert R. Moore, Pittsburg; James 
W. MacBurney, Philadelphia; Albert V. 
Lees, Chester. 


The Central Trust Company has taken 
an option on 48 feet of frontage on Penn 
avenue, adjoining the company’s holdings. 
The intention is to erect a bank and office 
building eight stories high. 

Pennsylvania is the greatest building and 
loan association State in this country. It 
has 1,257 organizations at last reports and 
over 329,852 members. Ohio comes second 
with 674 associations and 290,904 members. 

To facilitate the handling of its increasing 
business the South Side Trust Company 
has elected D. H. Core assistant treasurer 
an C. P. Miler assistant secretary. 

The Monessen Savings and Trust Com- 
pany has joined the ranks of the dividend- 
payers by declaring an initial dividend of 
3 per cent. 

The Guarantee Title and Trust Company 
has been appointed receiver of the Pittsburg 
and Allegheny Valley Street Railway Com- 
pany. 


Chicago 
Special Correspondence. 


Increase of Savings Deposits in Ten Years 
The savings deposits in Chicago banks 
and trust companies expanded from $24,- 
500,000 at the end of 1896 to $149,700,000 at 
the end of 1906, and to $160,900,000 on May 
20, 1907, the date of the last call for state- 
ments. The growth by years is shown in 
the following figures: 
Svgs. deposits. 
$24,563,000 
21,532,000 
27,218,000 
35,636,000 
47,403,000 
59,936,000 
73,541,000 
94,587,000 
113,862,000 
132,123,000 
149,715,000 
1907 160,900,000 
In round numbers there are 650,000 sav- 
ings depositors in Illinois, and of the total 
425,000 are in Chicago. Outside of New 
York, the largest accumulation of savings 
deposits in the United States is that of the 
Illinois Trust and Savings of that city with 
a total of about $63,000,000. The First Trust 
and Savings has about $20,000,000 savings, 
the Hibernian about $18,000,000, the North- 
ern Trust about $10,500,000, the State Ban‘ 
of Chicago about $8,000,000 and the Mer- 
chants Loan and Trust Company about $7,- 
000,000. Other savings banks in the city 
hold amounts that bring the total savings 
for Chicago close to $162,000,000. 


1897 
1898 
1899 


1QOI 
1902 
1903 


1905 


Bank Clearings Testify to the Prosperity of 
the Middle States 


3ank clearings in Chicago for July were 
$1,086,805,177, which is the largest showing 


this year, May excepted. The excess show- 
ing in May was due in large measure to the 
active speculation in wheat, corn and other 
grains. The semi-annual interest and divi- 
dend disbursements are in part responsible 
for some of the gain shown in July com- 
pared with other periods of the year, but 
on the whole bankers and business men 
contend that the exhibit is a perfectly gen 
uine one, reflecting commercial and indus- 
trial growth in Chicago and the Middle 
West. The increase in the total clearings 
for seven months, compared with the cor- 
responding period of the previous year, was 
$975,110,534, or per cent 


15.57 








Opposed to Paying 4 Per Cent. on Savings 
Deposits 

The organization of a savings bank in 
this city which announces that it will pay 
4 per cent. on savings deposits, is not re- 
garded favorably by local bankers. Presi- 
dent John J. Mitchell, of the Illinois Trust 
and Savings Bank, which holds $63,000,000 
savings deposits, says: “Chicago banks will 
never be able to pay over 3 per cent. inter- 
est on savings accounts. The conditions 
here and in New York are different. The 
Eastern banks are mutual banks, which loan 
clear up to the gunwale. In Chicago we 
have to be prepared to pay savings sub- 
stantially on demand. We keep on hand in 
cash and exchange 25 per cent. of more 
than $63,000,000 in deposits. We have a 
capital stock of $12,300,000 and the stock- 
holders’ liability is $4,500,000. The last two 
years’ rates for money have improved, but 
heretofore we have loaned money as low as 
4 per cent., and for a time there was a 
question whether we could afford to pay 3 
per cent.” 


Success of the Harris Trust and Savings Bank 

President N. W. Harris and his associ- 
ates in the new Harris Trust and Savings 
Bank are gratified with the success of the 
institution. A statement is issued of the 
condition at the close of the first six 
months’ business of the Harris bank, which 
shows net profits of $92,089, which means 
earnings at the rate of 14.73 per cent. yearly. 





Bank Consolidation in Pullman 


The Pullman Loan and Savings Bank, 
which changed its name last April to the 
Pullman Trust and Savings Bank, and at 
the same time increased its capital stock 
from $300,000 to $500,000, was obl‘ged, in 
order to comply with the law, to organize 
a separate and distinct bank, the Pullman 
Trust and Savings Bank, with a capital 
stock of $200,000. The last step taken in 
attaining the desired end has been to con- 
solidate the two banks with a temporary 
capital stock of $700,000, which will be re- 
duced to $500,000, and the institution will 
be entitled to use its new name as soon as 
the formalities of the Illinois banking law 
are complied with. 





The Auditor of Public Accounts at 
Springfield has issued a license to do busi- 
ness as a trust company to the State Bank 
of Lake Forest, of Lake Forest, IIl. 
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St. Louis 


Special Correspondence. 


Crop Moving Funds 


Ten years ago the bulk of the money 
employed periodically to move the western 
crops had to be obtained from New York. 
At least three-fourths of the requirements 
was shipped to this and other western cities 
to finance the movement of crops. But the 
past few years have witnessed a complete 
change and the banks and trust companies 
of this and other so-called interior cities 
are fully able to take care of their clients 
and provide the needed funds without re- 
sorting to the eastern market 

The ultimate size of the crop this year 
will, of course, determine the volume of 
money needed. But the position of our 
banks and the reports received from the 
banks and trust companies of smaller cen- 
ters, indicate that there will be no difficulty 
in fulfilling obligations. New York, Boston, 
Philadelphia and Pittsburg will all be drawn 
upon for a certain quota of funds. But the 
prevailing belief here is that New York need 
not apprehend any greater tension in the 
Wall Street money market than exists at 
present, so far as crop financing is con- 
cerned. The advance made by the banks 
and trust companies of this city, for ex- 
ample, in offering accommodations during 
the crop moving season, is best illustrated 
by the fact that since 1896 capital and sur- 
plus increased from $31,000,000 to $85,000,- 
000, a gain of 274 per cent., with deposits 
increased from $73,000,000 to $264,000,000, 
an increase of 362 per cent. Loans made 4 
gain of 327 per cent. during the same per- 
iod. But perhaps most reassuring, so far 
as this season’s requirements are affected, 
is the fact that the banks and trust compan- 
ies of the Southwest and the Mississipp’ 
Valley district are most prosperous and bet- 
ter able, than ever before, to meet the needs 
of their country customers. 


The Midsummer Exodus 


It has become a maxim that in all beaten 
or remote paths of travel, ranging al- 
phabetically from Abyssinia to Wyoming, 
there may be found some banker or trust 
company officer hailing from St. Louis and 
vigorously expounding to natives of every 
clime its inexhaustible resources of wealth; 
its astonishing shoe trade statistics and other 
substantial, opulent virtues. 
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The St. Louis banker is a great traveler. 
The appearance of midsummer is the signal 
for a concerted rush to railway and steam- 
ship ticket offices. Within a miraculously 
short elapse of time the daily papers bear 
brief cable or telegraphic advices to the 
stay-at-homes, showing that St. Louis 
bankers and trust company officials in all 
corners of the earth are loyally extolling 
the powers of our city as a very Samson 
of finance, proof against all blandishments. 

Our leading bankers and financiers go and 
come with automaton-like regularity and 
swiftness. What is perhaps most surpris- 
ing is the fact that business and financial 
affairs are going onward at full speed and 
without any appreciable curtailment because 
of the absence of so many of our bank and 
trust company pilots. But the field is never 
entirely deserted. Barely has Festus J. 
Wade, president of the Mercantile Trust 
Company, sailed for Europe, after his Phi- 
lippine fiscal agency coup, when Tom Ran- 
dolph returns to his flower decked desk at 
the Commonwealth Trust Company fresh 
from the continental spas. At the Missis- 
sippi Valley Trust Company Chairman Julius 
S. Walsh of the board of directors and Pre- 
sident Breckenridge Jones are on their vaca- 
tions. Charles H. Huttig, president of the 
Third National prefers the beach at Asbury 
Park, N. J., to European trips. 
ernor David R. Francis is playing golf 
somewhere between Albany and Portland, 
Me. President Van Blarcom is visiting Old 
Forge, N. Y., where he has a summer home 


Ex-Gov- 


a) 


Missouri-Lincoln Trust Co. Promotions 


Charles Hamilton, secretary of the Mis 
souri-Lincoln Trust Company, has been pro- 
moted to the office of vice-president and 
treasurer, left vacant by the election of 
Pinckney French to the presidency. Sam 
Niccolls, who has been State Bank Exam 
iner for three years under Secretary ot 
State Swanger, succeeds Mr. Hamilton as 
secretary. 


To Examine Trust Companies of Missouri 

Due to the 
past session of the Legislature the system of 
State bank and trust company examination 
and supervision has been made more thor- 


amendments enacted at the 


ough and exacting. Secretary of State 
Swanger recently appointed three additional 
bank examiners, making a total of eight 
provided fer by law. Theodore Bothman, 
who has been auditor of the Mercantile 
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Trust Company of St. Louis and made an 
excellent record, is one of the new ap- 
pointees, who has been assigned exclusively 
to examine trust companies. The law, as 
amended at the last session, placed trust 
companies, as well as all State banking in- 
stitutions under the jurisdiction of the bank- 
ing bureau. 


St. Louis Bank Clearings for Seven Months 


St. Louis bank clearings for the first six 
months of 1907 exceed the record for the 
corresponding period of any previous year. 
They aggregate $1,596,544,856, which is an 
increase of $114,157,220, or 7.7 ver cent., 
over the first half of 1906. 

The record for the whole of this year 
will doubtless amount to over $3,000,000,000. 
The half-year’s figures attain almos: to the 
aggregate of the whole year of 1899 or 1900. 
In seven years the clearings have increased 
95.4 per cent. Manager W. W. Hoxton of 
the Clearing House is particularly clated 
over the showing for July. During that 
month the clearings aggregated $268,384,- 
450, compared with $230,323,761 for July, 
1906, or a net gain of $38,060,689 


The New Farmers and Merchants Trust 
Company 


Plans for the organization in the South- 
western section of the city of a new trust 
company, which is to be known as th¢ 
Farmers and Merchants Trust Compaswr“are 
being comple y wili have 
a capital stock of $100,000, divided into 1000 
shares of a par value of $100 each. It ‘is 
estimated that the new trust company can 
draw about $400,000 in deposits from the 
Tower Grove Heights district, which it will 
serve, and in which there is no other finan- 
cial institution. Besides catering to mer- 
chants and manufacturing concerns in the 
vicinity, efforts will be made to secure as 
depositors numerous well-to-do farmers aid 
truck gardeners residing in the southern 
part of the city and St. Louwis county. 
Among the subscribers are: Walter J. Huni- 
melsheim, J. Herman Belz, Louis H. Tie- 
mann, Frank X. Heimnetz, J. Louis Bohl, 
John C. Steffan, Fred Wolz, Doctor T. S. 
McMillan, Henry Eschrich, Otto Ude, C. E. 
Hayden, S. T. G. Smith, Fred Hummel- 
sheim, Charles T. Schubert, Henry S. Eddy 
and Dr. A. L. Hertel. 
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Keen Interest in the Proposed Organization 
of a Savings Bank 


Due probably to the fact that there is no 
savings bank proper in St. Louis, the pro- 
posed organization of a savings bank m the 
down town section by Francis D. Drew, 
a director in the Merchants’ Laclede Na- 
tional Bank, and formerly associated with 
the Pittsburg Plate Glass Company, attracts 
unusual interest. The trust companies 
tically occupy the savings bank field. as they 
conduct savings departments. Of the eigh- 
teen savings banks established in this city 
during the past forty years, a number went 
into liquidation in the early 70's; some be 
came National, State banks or trust com 
panies, while others retaining their titles 
as savings banks engaged chiefly in com- 
mercial operations. For a number of years 
therefore, St. Louis has been exceptional 
in not having a savings bank, confining itself 
to that business. The new savings 
will have a capital of $200,000. 


prac- 


bank 


Fifteenth Annual Statement of the Amer- 
ican Guaranty Company 
The American Guaranty Company, with 
headquarters in Chicago, rendered its fif- 
teenth annual statement at the close of busi- 
ness July 31. The statement follows: 
RESOURCES. 
Cash on and. due 
banks 
Loans and _ set€urities 
Mortgages” 
@ipal, railroad 
her investments 


hand, from 
$ 385,827.04 
767,758.44 
government, _ state, 
bonds and 
1,101,169.36 
16,812.26 
Furniture, fixtures and supplies. 7,745-94 
$2,279,313.94 
LIABILITIES. 
Capital stock 
Surplus and und'vided profits... 
Fund for dividend 


Liabilities on 


500,000.00 
723,386.84 
30,000.00 
1,025,927.10 


$2,279,313-94 
The American Guaranty,Company assumes 
the payment of corporate \obligations ; 
ment of interest and principal of 
dividend on stock; redeems stock obliga- 
tions; supervises the issuance~and legality of 
securities ; payment of insurance 
premiums and issues service and income con- 
tracts. 


pay- 
bonds; 


assumes 
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Baltimore 


Special Correspondence. 


Trust Companies Acquire Clearing House 
Privileges 

The efforts to facilitate clearing arrange- 
ments between the trust companies and the 
Clearing House banks are being satisfac- 
torily The leading trust com- 
panies have made application and have se 
cured from the Clearing House the privilege 
of clearing their checks through member 
banks, as provided under the recent amenid- 
ments adopted by the association, and which 
became effective July 1. The rule which 
provided that non-members, which clear 
through some member bank shall charge 
the exchange rate required by the Clearing 
House for out-of-town checks drawn 
against them or sent them for collection, is 
waived. President Homer of the Clearing 
House Association recently appointed s 
committee to consider this subject and mak 
a report on the collection question at a 
meeting to be held in October. This com 
mittee is endeavoring to ascertain the posi- 
tion of trust companies and 


developed. 


non-member 


banks and the belief is that a compromise 


ruling will be suggested, making the ex- 
change provision optional. This committee 
consists of the following bankers: Messrs 
Eugene Levering, president of the National 
Bank of Commerce; Douglas H. Thomas, 
president of the Merchants National Bank; 
John M. Littig, president of the National 
Marine Bank; Waldo Newcomer, president 
of the National Exchange Bank; John B 
Ramsay, president of the National Mechan 
ics Bank; Henry B. Wilcox, vice-president 
of the First National Bank, and W. F. 
O’Connell, vice-president of the Citizens 
National Bank. 

The fact that a majority of the trust 
companies and a number of non-member 
banks have taken advantage of the privilege 
to clear their checks through member banks. 
indicates that a mutually satisfactory plan 
may be agreed upon in regard to the coi 
lection question. The trust 
d/anking institutions which 
received clearing privileges 
Baltimore Trust and 
Continental Trust Company, Mercantil 
Trust & Deposit Company, Fidelity Trust 
Company, Union Trust Company,, Interna- 
tional Trust Company, Wilson, Colston & 
Co., John S. Gittings & Co. Alexander 
grown & Co., Baker, Watts & Co. Mer- 


companies an‘% 
have recent! 
include: The 
Guarantee Company: 
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Branch 
Com- 
other 


Bank, East 
National Bank, 
3ank and 


cantile Bank, Home 
Home Bank, Canton 
monwealth Bank, Calvert 
private banking firms. 

The representative banking 
company interests of the city are agreed 
that the clearing arrangements should be 
perfected and that the representation of all 
banks and trust companies in the Clearing 
House will mark a new epoch in banking 
relations. The collection rule is a question, 
however, in which trust companies are deep- 
ly concerned and any arbitrary or precipi- 
tous action on the part of the Clearing 
House, it is generally conceded, would cause 
injury to the banking fabric and encourag: 
funds to seek other outlets. 


and _ trust 


Baltimore Trust Companies in Southern Enter- 
prises 

Baltimore banks and trust companies ar¢ 
interested to a large extent in Southern en- 
terprises and a large proportion of the 
funds employed in financing industrial, rail- 
and other - projects throughout the 
South comes from this city. Baltimore is 
largely Southern. in sympathies and_ senti- 
ment. Its geographical position and_ its 
many facilities for encouraging industrial 
and manufacturing enterprises give banks 
and trust compan’es in this c‘ty many 
exceptional opportunities throughout the 
South. The trust companies have been es- 
specially active and aggressive in financial 
operations which involve important south- 
ern railway and industrial projects. The 
syndicate loans negotiated here have made 
some of the largest undertakings 
in Southland. 

Recently the International Trust Com- 
pany and Middendorf, Williams & Company 
of Baltimore, and John L. Williams & Sons 
of Richmond, sent out notices for a first call 
of 20 per cent. to the subscribers to the 
$5,000,000 syndicate recently organized by 
these banking houses for the completion 
and equipment of the Georgia and Florida 
Railway, which embraces a system of some 
six or seven small roads in the States of 
Georgia and Florida, with a present mileage 
operated of about 230 miles. 

The connecting links, the construction of 
which will now be pushed rapidly in- 
volve about 150 miles additional; so that 
upon the completion of the plans now 
on foot, the system will have in the 
neighborhood of 400 miles of line in opera 
tion. Among the leading institutions of 
,altimore who have taken an active interest 


way 


pe yssible 


563 


in the success of the enterprise are the 
Baltimore Trust and Guarantee Company, 
the Mercantile Trust and Deposit Company 
and the International Trust Company. 
Large subscriptions were also obtained in 
the South, and a very considerable amount 
of European capital has also gone into the 
enterprise. A particularly’ satisfactory fea- 
ture of this syndicate is the fact that the 
subscriptions come very largely from in- 
vestors, many of whom have already noti- 
fied the syndicate managers that the securr- 
ties acquired by them are for permanent in- 
vestment. 


A New Deed of Trust for Bonds of the 
Baltimore Electric Power Co. 


When the Maryland Telephone and Tele- 
graph and Baltimore Electric Power Com- 
panies were consolidated under the name 
of the Baltimore Electric Company recently, 
it was desired to make a new deed of trust, 
and the holders of the Electric Power bonds 
were asked to deposit their holdings. Th’s 
was done and the new deed of trust drawn. 
The authorized issue of the bonds is $7,500,- 
900, but only about $3,000,000 are to be is- 
sued at this time. About half the old bonds 
outstanding were deposited with the Balti- 
more Trust Company, the other half being 
deposited with the Northern -Trust Com- 
pany of Philadelphia, which is trustee of 
the new bonds. 


Gains Reported by Peoples Trust and Say- 
ings Bank, Galesburg, Ill. 


The Peoples Trust & Savings Bank, of 
Galesburg, IIL, reports a gain of $183,751 
in deposits between June 21, 1906, and Jun 
21, 1907, making the total deposits $1,009,691, 
and total resources $1,324,157. The capital 
of the bank is $250,coo and undivided profits 
$64,436. The enterprising management con- 
sists of M. O.-Williamson, president; J. T. 
McKnight, vice-president, and H. J. Butt, 
cashier. 


Merchants Investment Company Formed 


Several New Yorkers are said to be inter- 
ested in the Merchants’ Investment Com- 
pany which has just been organized in Jersey 
City with a capital of $100,000. The object 
of the company, according to its charter is 
to carry on the business of capitalists, pro- 
moters, financiers and contractors. The in 
corporators are: B. S. Mantz, John R. 
Turner, and L. H. Gunther. 
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Cleveland 


Special Correspondence. 

The Cleveland Trust Company Opens a New 
Branch Bank Building 

The Wade Park Jranch office building of 


the Cleveland Tryst Company was formally 
opepéd for busifess August 1. In architec- 
tufal design Zand completeness of interior 
arrangement the new branch bank building 
is a mo of its type. The building is lo- 
cated the corner of Euclid avenue and 
1o5sth/ street. The architecture is of the 
Roman renaissance type and embraces the 
prfvailing features of the main Cleveland 

rust Company building nearing completion 
at Euclid avenue and Erie street. The 
columns and entablature are the same, ex- 
cept on a smaller scale. The dimensions 
of the building are 38 feet on Euclid avenue 
and a depth of 80 feet om Doan street. The 
banking room has a height of nearly 30 
feet, with windows extending almost to the 
ceiling. The interior is finished in white 
marble and counter front of bronze. Special 
accomodations are provided in the wom- 
an’s department. The vault is located in 
the main axis of the building. In the rear 
is a room for directors, committee meetings, 
etc. H.C. Moatz has been appointed man- 
ager of the branch. 

The Cleveland Trust Company now con- 
ducts successfully a chain of fifteen branches 
throughout the city and adjacent districts. 
The success of the parent company is again 
demonstrated in its last published statement 
which showed an increase of $846,000 in 
deposits, exclusive of public funds., within 
a period of less than four months, repre- 
senting, likewise, an increase of 3,000 de 
positors. The estimate of the most san- 
guine that the company will have 75,000 
depositors when the new building is ready 
for occupancy, will be more than realized. 


Sinking Fund Depositories 

Trustees of the Sinking Fund Commis- 
sion have adopted a plan of requiring com- 
petitive bids from banks and trust com- 
panies for deposits from the city sinking 
funds. The balances are not large in 
amount at any time, but a controversy was 
provoked recently when such deposits were 
made in several banks at 3 per cent. interest 
when other banks were prepared to pay a 
higher rate. Under the competitive rule 
the board has approved the following as 
depositories: Guardian Savings & Trust 


Company, Citizens’ Savings“and Trust Com- 
pany, Cleveland Trust Company, Superior 
Savings and Trust Company, National Com- 
mercial, First National, Union National, 
Cleveland National, and National City. 


Trust Companies Active 


There is no evidence of recession or any 
indication of bad times ahead, judging from 
the activity and increased business reported 
by the trust companies of this city. The 
money market remains strong and demands 
for funds reflect wholesome conditions pre- 
vailing in all departments. Shipping is in- 
creasing in volume and commercial houses 
report no interruption. The banks and trust 
companies are able to accommodate legiti- 
mate and regular demands and do not an- 
ticipate any great stringency due to crop 
demands 


Company which is both it g and in- 
structive. Among the artidl which have 
appeared are “The Powey of Interest,” 
which shows how rapidly interest, accumt- 
lates on savings; “The Speculativé—Craze” 
and others devoted to the services’ rendered 
by trust companies and their various func- 
tions. The publication is neat in typograph 
ical appearance and the contents show good 
judgment. 


Group Organization Perfected in Indian 
Territory-Oklahoma 


J. W. Orr, president of the Interna 
Bank & Trust Company of, Vinita 
Territory, has been elected presi 
newly organized group 4 of the 
and Indian Territory Bankers’ Assofiati6h, 
This group embraces fifteen countie¥ in \fhe 
Third Congressional District, lying in the 
Cherokee and Creek nations. Indian Terri- 
tory and Oklahoma bankers have now or- 
ganized five groups, which are subsidiary to 
the State organization. 


Security Trust Co. Raises Dividend Rate 


The Security Trust Company, of Indian- 
apolis, which has been paying four per cent. 
annually, has raised its rate to five per cent., | 
paying two and a half per cent. each Janu- 


ary and July. The book value of the stock 


is now 118. 
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MilwauKee 


Special Correspondence. 


Double Taxation Imposed on Trust Companies 


Milwaukee trust companies will appeal 
to the courts in opposition to a ruling re- 
cently made by the Board of Review which 
practically subjects them to double taxation. 
The names of thirty-six officers and direc- 
tors of four local trust companies have 
been placed on the tax rolls by the Board of 
Review with assessments of $36,000 against 
each. The assessment is made on _ the 
ground that as directors each owns at least 
ten shares of stock, worth $100 per share. 

Under the existing laws the trust com- 
pamies are already heavily taxed. They pay 
an annual fee to the State of $500 and are 
required likewise to pay 3 per cent. of their 
earnings.. The additional tax on_ share 
holdings is, therefore, regarded as unjust 
and equal to a confiscatory tax. The Wis- 
consin Trust Company, as trustee for Mrs. 
Clara S. Heyl on mortgage bonds of the 
Pabst Brewing Company, has also been as- 
sessed $600,000 in addition to a direct as- 
sessment against Mrs. Heyl for $545,000, 
who is heir to the Schaudein estate. A 
large number of additional assessments for 
personal holdings have been entered, which 
were formerly exempt. The increase this 
year in the assessed value of all property in 
the city is $15,383,028, which is the largest 
increase ever recorded. 


The Trust 


Unreasoning Opposition to 
Companies 

The opposition to trust companies among 
the bankers of this State which was exhib‘t 
ed in the defeat of the trust company Dill 
in the last Legislature and the debate on a 
resolution introduced at the recent Wiscon- 
sin Bankers’ Association convention, to bar 
trust companies from membership, has 
given rise to numerous false rumors and 
impressions. Nowhere in the United States 
have the trust companies been so carefully 
and conservatively managed with due regard 
to the rights of commercial banks, as in this 
city. 

The Milwaukee trust companies have 
built up an enviable reputation in their var- 
ious fiduciary lines and especially as trustees 
of estates, in liquidation assets of concerns 
as receivers and in making wise investments. 
Their success was such as to arouse the 
envy of a number of bankers in this city. 
At the same time they realized that the 
progressive methods of the trust compan- 
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ies, combined with a legislative grant to 
receive deposits subject to check and pay 
interest on the same, would mean that the 
public would secure a larger proportion of 
bank earnings in the way of interest than 
they now secure. In other words, this 
handful of bankers, including one with po- 
litical ambitions, feared the consequences of 
more wholesome competition in the banking 
field, and promptly decided to unite and de- 
clare public warfare against trust compan- 
ies. The methods used to poison the minds 
of country bankers and legislatures against 
the trust companies and arouse false alarms 
were unworthy of the men holding positions 
of responsibility. 

It will be two years before another Legis- 
lature convenes. The disposition of the lead- 
ers of the movement showed itself when 
they refused to endorse the plan submitted 
at the recent bankers’ meeting to have a 
joint committee, consisting of an equal 
number of banks and trust company repre- 
sentatives, draw up a suitable measure for 
the next Legislature. Meanwhile at least 
one trust company is considering the advis- 
ability of organizing a savings bank in con- 
junction with its fiduciary business. 


New Jerscy 
A Chain of Banks for New Jersey 


W. S. Witham, known as the owner of a 
number of banks located in Georgia and 
other Southern states, has transferred his 
field of operations into Northern states. He 
has formed the First National of Westwood, 
New Jersey, which has a capital stock of 
$25,000. According to the plans of the 
Georgia bank magnate it is planned to es- 
tablish several banks in the small New 
Jersey villages and towns. Preparations 
are now being made to establish National 
banks at Milford and Lafayette. Robert 
Lecouver is president of the First National 
cf Westwood. 


Trust Company Changes 


The Citizens’ Trust Company of Ft. 
Wayne, Ind., reports Owen N. Heaton presi- 
dent. John Ferguson vice-president, and John 
G. Wolfrum assistant cashier. The paid-up 
capital is $20,000. FE. T. Lane has been 
elected president, M. C. Long vice-president( 
and O. R. Daily secretary and treasurer of 
the Amierican Trust Company at Lebanon. 
C. A. Weiser is cashier of the Citizens’ Trust 
Company of Vincennes. 


i“, 


< 
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San Francisco 


Special Correspondence. 


Scope and Purpose of the San Francisco 
Bond & Mortgage Company 


The primary object of the recently organ- 
ized San Francisco Bond & Mortgage Com- 
pany is to loan money on income property 
in San Francisco, which involves the issue 
of bonds secured by first mortgages. In 
Europe this system of financing new con- 
struction and income-yielding property has 
been signally successful. The San Fran- 
cisco Bond & Mortgage Company is, there- 
fore, not a new experiment, but promises 
to serve as a vehicle for bringing a large 
surplus volume of money to this city from 
the East, and likewise ftom foreign capi- 
tals, which will be employed in the erection 
of buildings and properties possessing an 
assured high income. Leading financiers, 
trust company officials and _ representative 
citizens, embued with a loyal spirit and am- 
bition to rebuild this city upon a greater 
scale than it existed at the time of the 
earthquake, are interested in the new com- 
pany. They are now laboring zealously to 
create a greater San Francisco and it is 
thought the medium of the plan offered by 
the San Francisco Bond & Mortgage Com- 
pany that they hope to enlist in a large 
measure the financial cooperation of the 
East and from foreign cities. 

The money situation here 1s satisfactory 
and growing stronger, despite the evidences 
of stringency reported in Eastern cities. 
The owners of safety vault boxes, for ex 
ample, who have kept their cash idle and 
locked up are depositing the same in banks 
and trust companies where it will earn in- 
terest and becomes available for building 
and commercial operations. But leading 
financiers came to the conclusion some time 
ago that in order to expedite construction 
work, and especially upon sites where high 
income property formerly was located, it is 
essential to offer some plan of inducement 
and ready method to secure outside funds. 
Conferences between leading trust company 
and bank officials of this city with represen- 
tative financiers in Eastern cities convinced 
them that a company embracing the meth- 
ods of the foreign mortgage companies, es- 
pecially those developed in Germany with 
notable success, would furnish the means of 
investment. The original plan was to raise 
a fund of $500,000 to be loaned to those 
parties desiring to erect income improve- 
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ments, 
house 


chiefly in 
districts. 


the business and ware- 
First mortgages are taken 
for these loans which are placed in escrow 
in the vaults of trust companies and deben- 
ture bonds to the face value of 90 per cent. 
issued against them. These are to 
be placed in Eastern and foreign markets 
and the proceeds loaned to other builders, 
mortgages being accepted and bonds issued 
against them as in the first transaction. 
The San Francisco Bond & Mortgage 
Company is organized with a capital of 
$10,000,000. Subscriptions were received 
until July 31 for 100,000 shares at $100 per 
share. Subscriptions were facilitated by 
being made receivable at the United States 
Mortgage & Trust Co. in New York City, 
the West End Trust Company in Philadel- 
phia and the California Safe Deposit & 
Trust Co. in this The officers of the 
company are: John Lloyd, president; David 
F. Walker, vice-president; W. P. Plummer, 
vice-president; J. Dalzell Brown, treasurer; 
Rufus P. Jennings, secretary; A. E. G. 
Goodridge, assistant secretary; W. J. Bart- 
nett and Chas. W. Slack, general counsel. 


bonds 


city. 


Oil Production in California 


The total production of oil in California 
in 1906 was 30,006,000 valued at 
$8,000,000. During the present year the 
output promises to be considerably greater, 
owing to the extensive development of oil 
properties in the past few months as the 
result of unusual activity and the enhanced 
price of oil. The producing area covers 
40,000 acres in all, and the oil lands are 
valued at approximately $150,000,000, at 
from $1,000 to $5,000 an.acre. 


barrels, 


Defective Banking Laws to be Revised 
Bank 


some of 


The State 
learned that 
are doing 


Commissioners have 
the commercial banks 
a savings business, and some of 
the savings banks are doing a commercial 
business, both of which customs, according 
to the opinion of the Attorney General, are 
against the laws of California. The bank- 
ing laws are in a crude condition, and it ap- 
pears that they will require a great deal of 
fixing before thew are requisite. The At- 
torney General will insist that the banks re- 
vise their articles of incorporation so that 
they will set forth the purposes for which 
the articles apply, and not make up every 
branch of the banking business. 
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San Francisco's Advantages as a Central 
Reserve City 

Inasmuch as there is no central reserve 
city west of St. Louis the bankers of this 
city are becoming alive to the fact that San 
Francisco has excellent claims to receive 
this designation. It would add materially 
to the financial strength of the city and 
would likewise be logical, inasmuch as a 
central reserve city is needed to take care 
of the Pacific Coast. 


A New Trust Company 

A trust company, to be owned by the 
shareholders of the Kirst National,Bank 
of this city, is to be orgam om a por- 
tion of the surplus funds of the bank, each 
shareholder in the First National paying a 
proportionate interest in the trust company. 
First National has recently increased 


Tjhe 
ys capital from $1,500,000 to $3,000,000 and 
. 


the surplus to $3,200,000. A modern 
bank building is to be erected. 


Los Angeles 


Special Correspondence. 


new 


Important Bank and Trust Company Merger 

The the Central Bank and 
the State Band & Trust Company has been 
completed. The result is a new National 
bank, the Central National of Los Angeles, 
with $500,000 capital and surplus paid up in 
cash,Aind the Central Trust Company, with 
$1,000,000 paid-up capital. The Central Na- 
fonal Bank will take the commercial de- 
posits of both institutions, now amounting 
to $300,000, and will take a corresponding; 
amount of notes and cash. All the notes 
and other turned over to the Na 
tional bank will be guaranteed by the re 
spective banks. The active officers of the 
Central National Bank will be: William 
Mead, president; John A. Matthews, Perry 
Weidner and S. F. Zombro, vice-presidents ; 
J. B. Gist, cashier. 

The Central Trust Company will occupy 
the present quarters of the State Bank & 
Trust Company. It will take over the sav- 
ings deposits of the State Bank & Trust 
Company, amounting to $700,000, and will 
operate a savings department, pay interest 
on checking accounts, and do a_ general 
trust The officers of the Central 
Trust Company will be: William D. Ste- 
phens, president; W. C. Durgin, cashier. 
The boards of directors of both new institu 
tions will be made up from the presen: 
boards of the two merging banks. 


merger of 


assets 


business. 
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Riverside Consolidation 
The First National Bank of Riverside 
and the Riverside Savings Bank & Trust 
Company are considering a proposition to 
consolidate and to be conducted under one 
management. 


capital stock of 
from $100,000 to $300,000 and issue 
amount of the increase, $200,000, to 
stockholders of the savings bank. 


Pacific Northwest 


Special Correspondence 


New Trust Company Buildings in Seattle 
The American Bank building, owned by 
the American Savings Bank & Trust Com- 


The 


the First Bank 
the 


the 


National 


pany of Seattle, has been completed. 
new building is a noteworthy addition to 
Seattle banks and _ office buildings. The- 
Northern Bank & Trust Company has alsé 
moved into its handsome 
building. The banking fixtures and acces- 
sories are complete and modern in everv 
detail. With the new. additions Seattle 
possesses some of the finest bank buildings 
in the Nerthwest. 


new five-story 


Trust Companies as County Depositaries 

The trust companies of Seattle have re- 
ceived a liberal portion of the county funds 
recently deposited, according to law, by the 
county treasurer. The Washington Trust 
Company received $150,000; Union Savings 
& Trust Company, $100,000 and the North- 
ern Bank & Trust Company, $25,000. 


Washington Bankers Opposed to Express 
Company Practices 
The Washington State Bankers at the 
recent meeting adopted the following reso- 
lution: 
Resolved, 
the action 


That we heartily approve of 
taken by the American Bankers’ 
Association toward testing the right of the 
express companies to enter directly in com- 
petition with the banks of the country in the 
sale of exchange, or by the issuance of do- 
mestic or foreign money orders, which, in 
fact, if not in name, is dealing in exchange 
without being compelled to bear the burden 
as to taxation and local capital requirements. 


New Banks and Trust Companies in Central 
Washington and Northern Idaho 


A large number of new banks will be es- 
tablished in eastern and central Washing 
ton and northern Idaho as the result of the 


It is proposed to increase the A 


(A 
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opening of a number of new towns along 
the proposed line of the Chicago, Milwau- 
kee & St. Paul Railway through this part 
of the inland empire of the Pacific North 
west. Among those who have declared their 
intentions of opening banking insttutions 
are C. S. Slawson of Spokane, and W. J. 
Bennington of Ritzville, Wash., who have 
decided upon Beverly, Warden and Rox- 
boro, and will also start banks in other 
towns. 


‘Trust Company Election in Portland, Oregon 


At the annual meeting of the stockhold- 
ers of the Title Guarantee & Trust Com- 
pany the old officers were re-elected and in 
addition elected Charles H. Kopf to the 
newly-created position of assistant treas- 
urer. The company was established April 
18, 1887, and is, therefore, now entering on 
its twenty-first year. The officers are: J. 
Thorburn Ross, president; George H. Hill, 
vice-president; T. T. Burkhart, treasurer, 
and John E. Aitchison, secretary. 


A New Trust Company in Kansas City 


Plans are being completed for the forma- 
tion of a Manufacturers’ Trust Company in 
Kansas City, Mo., with a paid-up capital 
of $500,000, for the purpose of lending 
money to manufacturers. The idea has been 
discussed among the directors of the Manu- 
facturers and Merchants’ Association and is 
being actively urged by Secretary J. A 
Runyan, who says: “It is not our idea to 
take stock in every new enterprise that 
comes along. Every loan that would be 
made according to the most conservative 
business methods. Ample security would 
be required, but there is no institution in 
the city which caters to the particular class 
we should try to reach. There are num- 
erous legitimate enterprises whch need a 
few thousand dollars to put the proprietors 
on their feet. 


Labor Unions Organize Bank and Trust Co. 


The Farmers’ Union and labor unions of 
Guthrie, Okla., have started the Co-opera- 
tive Bank and Trust Company, with a cap- 
ital of $500,000, to do a general banking 
business. Cephas Miller, the treasurer, 
says: “The institution will be a union labor 
bank. No stock will be sold except to 
members of unions, and special efforts wiil 
be made to interest and accommodate union 
men.” 
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Indianapolis 


Special Correspondence 


Unusual Activity in the Organization of New 
Trust Companies 


judging from the large number of char- 
ters taken out recently in this State for the 
organization of trust companies there is no 
doubt that Indiana distinctly favors com- 
bined banking and trust company institu- 
tions. At no time has there been such ac- 
tivity in the creation of new trust com- 
panies. This is due to the fact that the 


‘trust company has been signally successful 


in the small communities as well as in the 
larger cities. It is significant that on an 
average the trust companies grow in de- 
posits and general resources more rapidly 
than other banks. They likewise create a 
keener spirit of competition which rebounds 
to the benefit of the depositors and clients. 
From the Indiana viewpoint the “modern 
trust company” is the coming banking in- 
stitution of the country and is bound to in- 
crease in influence daily. 

In Jeffersonville the org&nization of the 
Citizens’ Trust Company/was recently com- 
pleted by \epresentaf#e citizens. On the 
same day tha Stockholders elected di- 
rectors and the latter completed organiza- 
tion by electing officers, ground was broken 
for a new building for the company. Th 
officers who promise an aggressive adminis- 
tration are: John C. Zulauf, president; 
John Rauschenberger, vice-presidént, and 


eS. ee re and treasurer. 
Director ected are as follows: George 
W. Lewman, of Louisville; Ed. J. Howard, 
M. Z. Stannard, John Rauschenberger, 
Charles Poindexter and John C. Zulaut. 
At the request of the president the com- 
pany will be inspected twice a year as Na- 
tional banks are. 

At Huntington the Huntington Trust 
Company has been organized with a capital 
of $50,000 

At Valparaiso the First Trust Company 
has been organized with a capital of $25,000. 
At Hammond the Hammond Savings & 
Trust Company has been organized with a 
capital of $20,000. At Wabash another new! 
trust company is being organized by N. G. 
Hunter with $50,000 capital. Numerous 
other trust companies have been organized 
and chartered during the past few months. 
At the present rate of progress Indiana will 
be riext to Pennsylvania the home of the 
greatest number of trust companies. 








New Orleans 


Special Correspondence. 


Confidence of Bankers to Meet Fall 
Requirements. 


The banks and trust companies of this 
city are in exceptionally good position to 
negotiate the fall requirements for funds. 
Practically the bulk of the sugar cane and 
rice crop movement is financed in this city. 
The country bank requirements appear to 
be somewhat heavier than usual, however. 
as they’ began borrowing thirty days ahead 
of the customary time, although they are 
leaving the money on deposit in the banks 
and trust companies of the city. 

August is the critical month for the cot- 
ton crop. Thus far the improvement has 
been marked although the crop is still some- 
what late. Unless adverse climatic condi- 
tions prevail in September and early Octo- 
ber the yield will be large. From all lead- 
ing points in the South the reports agree 


that commercial and industrial conditions 
are progressing favorably. The number of 
new manufacturing enterprises is remark- 
able. Immigration to the Southern States 


is increasing under the plan of State subsidy 
prevailing in a number of States so that the 
demand for labor is being met. Railroad 
construction enterprises are not deterred by 
the action of several Southern State govern- 
ments in enforcing new rate schedules. In 
this city financial operations are on a large 
scale and business is very active. 


Interstate Trust & Banking Company. 


The Interstate Trust & Banking Company 
had established a foreign exchange depart 
ment and secured the services of Mr. Gilbert 
H. Green, vice-president and manager of 
the foreign exchange department of the 
Canal-Louisiana Bank & Trust Company. 
Mr. Green thas resigned from the Canal- 
Louisiana and will assume charge of his 
new office September 1. Mr. Green will be 
a vice-president of the Interstate as well 
as the manager of the foreign exchange de- 
partment. He has been a foreign exchange 
department manager for twenty years or 
more, having been identified with Julius 
Weis & Co., the Comptoir Nationale d’Es- 
compte of Paris, the Whitney-Central Na- 
tional, the Canal Bank & Trust Cosnpany, 
and the Canal-Louisiana Bank & Trust 
Company. ‘ y 


f ) 
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Hibernia Bank Changes. 


The Hibernia National Bank, affiliated 
with the Hibernia Bank & Trust Company, 
has slightly changed its plans regarding its 
location and instead of occupying the new 
quarters that are now being fitted out in the 
Hibernia Bank building, will take charge of 
all that department now occupied by the 
Hibernia Bank & Trust Company. The 
savings and trust departments will be moved 
into the new quarters, which will be ready 
in. a short time. 


Southern States 


Special Correspondence 


The 280 State banks in Mississippi have 
made a report of their business under the 
call of June 28 by State Auditor Henry, 
showing a very healthy increase over the 
year previous. About a year ago, or on 
May 10, the report to the auditor was 
from 269 State banks, showing aggregate 
resources of $57,110,727.85. The statement 
this year shows resources of $509,653,455.83. 
which is an increase of $2,542,727.98 for 
the year. 

At a meeting of the stoc 
new Mect 
of Knoxville 






Iders of the 
rust Con y 
in., nine new-etirectors 
were chosen, including the list.-of those 
gentlemen whom it was_ originally stated 
would be chosen for the directorate. 

The new directors elected are as follows: 
J. W. Willis, president First National Bank 
and president of the East Tenn. Tobacco 
Co., of Greenville, Tenn.; H. E. Jones, pres- 
ident of the Dominion National Bank, Bris- 
tol, Tenn.; J. W. Borches, wholesale grocer, 


Knoxville, Tenn.; Henry R. Brown, presi- 
dent Brown Mfg. Co., and director of 
Greene County Bank, Greeneville, Tenn. ; 


R. W. Jones, Jr., president of the Oriental 
Bank, New York City, chairman of the 
board of directors Union Trust Company, 
Jersey City, N. J.; Henry B. Spencer, vice- 
president of Southern Railway Company, 
Washington, D. C.; Senator Wm. C. Sproul, 
director Commercial Trust Company, Phil- 
adelphia, Chester National Bank, Delaware 
County National Bank, Delaware County 
Trust Company, Chester, Pa.; Hon. Leslie 
M. Shaw, ex-secretary of the Treasury and 
president Carnegie Trust Company, New 
York City.; Frederick C. Stevens, president 
of Commercial National Bank, Washington, 
D. C., superintendent of public works, New 
York State. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
RFPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


This directory is published each month for the 


benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


pr" benesi ERS’ NOTICE: 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 


ROGERS, CUTHBERT & ELLIS, 


Attorneys-at-Law. 
Address Boston Building, Denver, Col. 
Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert. Daniel B. Ellis, Lewis B. 


Johnson, Pierpont Fuller and George A. 
H. Fraser. References: Trust Company of 
America, Central Trust Company, The 
Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 
ver, Col. 

DELAWARE. 

Wilmington. 


SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 
DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 
Attorneys-at-Law. 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents. Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
JOHN W. DODGE, 
Attorney and Counseler-at-Law, Realty Bldg. 
Representing People’s Bank and Trust Co.; 
Florida Life Insurance Co.; R. G. Dun & Co. 
and St. John’s Trust Co. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga 
Corporation and Commercial Law, General 


Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 
IDAHO. 
Boise. 


NEAL & KINYON, 
Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 





Address: Court and Berry Sts., Fort Wayne. 


Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 


PERCY N. BOOTH. 
Counsellor-at-Law, 
Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust 
pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans. 


FARRAR, JONAS & KRUITSCHNITT. 


Address: Suite 1114 Hibernia Bank Blidg., 
New Orleans, La. Cable address: ‘Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 


Kenyon 


Com- 
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MICHIGAN. 
Grand Rapids. 
CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


MARYLAND 
Baltimore. 
GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.”’ Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 


References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen, Cable Address, 
**Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 
J. H. THOMPSON, 
s Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 429% E. Capital 


Street. 
McWILLIE & THOMPSON. 
Corporation Law. General Practice. Refer 
by permission to Farmers Loan & Trust Com- 
pany of New York. 
Rosedale. 


CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law. 
Firm members: Charles Scott, E. H. Woods. 


A. Y. Scott. 
MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 
Commonwealth Trust Blidg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


NEW JERSEY. 
Jersey City. 
TENNANT & HAIGHT 

15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New York 
and Brooklyn Ferries. Corporation Law and 
General Commercial Business. References: 
Hudson County National Bank and Commer- 


cial Trust Company, Jersey City Trust Com- 
pany. 


NORTH CAROLINA. 
Wilmington. 

Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 
National 


Banking Company and Atlantic 
Bank, Wilmington, N. C. 


OHIO. 
Cleveland. 


WHITE, JOHNSON, McCASLIN & CAN- 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati. 


MOULINER, BETTMAN & HUNT, 


Address: First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. Refer to: 
The Union Savings Bank and Trust Company 
of Cincinatti, O. S. Kuhn & Sons, Bankers, 
Cincinnati, and Deloitte, Plender, Griffith & 
Co., chartered accountants, of London, New 
York and Cincinnati. 


OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 
Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 

Commerce, Shawnee, Okla. 


OREGON. 
Portland. 


J. THORBURN ROSS, 
Attorney and Counsellor-at-Law. 
President and manager of The _ Title 
Guarantee and Trust Company, 240 Washing- 
ton Street, Portland, Oregon. Refers to Uni- 
ted States Mortgage & Trust Company, 55 
Cedar Street, New York. 


PENNSYLVANIA. 


Allentown 
MARCUS S. HOTTENSTEIN 


Attorney at Law 
Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 
Pittsburg. 


GEORGE MACHLIN HOSACK, 


Attorney-at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 








RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 


| ee 
Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 
SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 
Nos. 7 and 9 Broad street, Charleston, S. C. 


Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 


Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 


Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 
Schmelz Brothers, Bankers. 

Norfolk. 


WOLCOTT & WOLCOTT, 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 
Richmond. 
H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. 
CANADA. 
Toronto. 
BICKNELL, MORINE, BAIN & STRATHY 
Barristers, Soliciters, etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Toronto. 
Members of firm: :ames Bicknell, K. C.; Hon A 
B. Morine. K_ C.;(of Untar'o, Nova Scotia, and 
Newfoun‘land Bars) Alfred Bicknell, James W. 
Bain, Gerard B Strathy. 

General Solicitors for Imperial Bank of Canada. 
Ccunsel for Canadian Bankers Association. Cable 
address, “Bicknell, Toronto” Codes A. B. C. 4ED. 
Liebers and Western Union References: Imperial 
Bank of Canada, Toronto. Ontario; Central Trust 
Companv of New York; Commercial Trust Com- 
pany, Philadelphia 


BLAKE, LASH & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,’’ Toronto. 


Corner 
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MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal. 


McGIBBON, CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bidg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
Cha Victor E. Mitchell. Edouard Sur- 
veyer, A. Chase Casgrain, Joseph W. Weldon, 
Errol M. McDougall. 

Cable address: ‘‘Montgibb.’”’ 

Counsel for The Royal Trust Company, The 
National Trust Company. The Royal Bank of 
Canada, The Sovereign Bank of Canada, 
Standard Oil Company, Westinghouse Electric 
& Manufacturing Co., and the Delaware and 
Hudson Railway Co. 


NOVA SCOTIA. 
Halifax. 


T. F. TOBIN, LL. B., 
Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, HOSKIN & 
GRUNDY. 


CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL BR. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘“Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 
Firm: Hon. J. A. Lougheed, K. C.; R. 
Bennett, LL. B.; H. A. Allison, LL. B. 
Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 
ALABAMA 


Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President ; Tom O. Smith, Vice Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. EE. J. Buck, President; A. I. 
Selden, Cashier. 


CALIFORNIA 


The First National Bank—Capital $100,000. Surplus and Profit; 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier, 
Special tacilities for collections. 

The San Joaquin Valley Bank—Capital $264,300. Surplus $200,000. 
Joseph Fyfe, President. R. B. Teefy, Cashier. Careful attention 
and prompt returns for all collections. 


COLORADO 


Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


CONNECTICUT 


The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on tavorable terms. 


GEORGIA 


Augusta The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


INDIANA 


Indianapolis............... The Merchants National Bank—Capital $1,000,000. Surplus fund 
and profits $750,000. U.S. Depository. O.N. Frenzel, President ; 
O. F. Frenzel, Cashier. 


IDAHO 


Boise City The Boise City National Bank.—Capital $100,000.00. Surplus and 
\ profits, $175,000.00. U.S. Depositary. F.R. Coffin, president, and 
J. E. Clinton, Jr., Cashier. 


lOWA 


Waterloo Black Hawk National Bank—Capital and surplus $200,000. F. F. 
McElhinney, President; Chas. M. Knoop, cashier. Send us your 
business; it will have careful and prompt attention. 


KENTUCKY 


Louisville The American National Bank o: Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. Lo- 
gan C. Murray, President. 


MARYLAND 


Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 


$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 
President. 


Holyoke The Holyoke National Bank—Capital $200,000. Surplus and undivid- 
ed profits over $230,000 (all earned). Prompt attention to col- 
lections. On “the Roll of Honor.”’ 
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MEXICO 


United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

State Savings Bank.—Capital and Surplus $2,000,000.00 

The Grand Rapids National Bank. United States Depusitary, 
Capital $500,000. Surplus and profits $149,000. - President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Commerce Trust Company—Capital $1,000,000. Undivided profits 
$30,000. W. S. Woods, President; W.T. Kemper, Vice-President; 
H.C .Schwitzgebel, Secretary and Treasurer. Collections promptly 
made and remitted for on day of payment. K. C. Correspondent: 
National Bank of Commerce. 


NEW JERSEY 


Jersey City Second National Bank—Capital $250,000. Surplus and Profits 
$140,000. S. Ludlow, Jr., President; J. G. Haskixz, Cashier 
Offers attractive inducements for handling New Jersey State Col- 
lections. 

Paterson First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; R. J. Nelden, Cashier. 


NEW YORK 


Binghamton First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 

Buffalo The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$200,000,00. Deposits $4,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

Commercial National Bank of Syracuse.—Capital $500,000. Sur- 

plus and undivided profits $257,698. H. S. Holden, President 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis. 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Cleveland .....The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 

Columbus The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

Hamilton The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

Toledo The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


Beaver Trust Co.—Capital $300,000. Offers special collection facili- 
ties. _Jesse R. Leonard, President ; Charles M. Hughes, Treasurer. 
First National Bank.— Capital $100,000. Surplus and undivided 


profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 
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Lancaster The Farmers Trust Company—j]. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
0V0,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Pittsburg The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

The Farmers National Bank. Isaac Eckert, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius, 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 

urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Providence Atlantic National Bank—Capital $225,000.Surplus $112,000. Deposits 
over $1,800,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


Nashville The American National Bank.—Capital $1,000,000. Surplus and 
Profits $387,823. W. W. Berry, President; N. P. Le Sueur, Cashier. 
Collections a speciality. 

Memphis Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000 S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


IT insicesscssctnenitdens Trust Company of Dallas—Capital $200,000; undivided profits $100,- 
000; stockholders’ liability $200,000. H. A. Kahler, President; 
Robert S. Green, Secretary. Special Collection Facilities. 

El Paso Guaranty Trust and Banking Company—Capital $300,000; the 


largest Trust and Banking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 
dence invited. 

Fort Worth .......“lunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 

Galveston Texas Bank and Trust Company— —Capital $200,000. Surplus 
$200,000, I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 


Richmond Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


Spokane The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

Seattle Northwest Trust and Safe Deposit Co.—Capital $70,000 

E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

eee NOPE RC mee ET Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President , 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Hamilton Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 

cheaply. Correspondence solicited. 
Milwaukee Milwaukee National Bank of Wisconsin.—Capit al $450,000. Surplus 
. | $100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
tas Invites your business upon liberal terms and guarantee of prompt 

service. Correspondence invited. 
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ONTARIO 


Bank of [Montreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $159,831. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 122 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 

The Bank of Toronto.—Capital 


BRANCHES 


Millbrook 
Newmarket 
Oakville 

Oil Springs 
Omemee 
Parry Harbor 
Parry Sound 
Peterboro 
Petrolia 

Port Hope 
Preston 

St. Catharines 
Sarnia 


Montreal 


$4,000,000. Reserve $4,500,000. 


QUEBEC 
Montreal 

(3 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 

Manitoba 

Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River 
Winnipeg 


Toronto 


ONTARIO 


Collingwood 
Copper Clift 
Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 
Hastings 
Keene 
London 
London East 
London North 
Lynden Wolseley 
Merritton Yorkton 

The collection of commercial bills receives prompt attention. 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 
ILLINOIS 


McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 
Investigations. Address, First National Bank Building. 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Undivided 


Shelburne 
Stayner 
Sudbury 
Thornbury 
Victoria Harbor 
Wallaceburg 
Waterloo 
Welland 
SASKATCHEWAN 
Langenburg 
Quill Lake 


Toronto 

(6 offices) 
Allandale 
Aurora 
Barrie 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 
Coldwater 


Chicago 





Profits 
$230,455 
3,875,5 
6,874,376 
5,811,242 
1,095 ,252 
6,412,405 

819,280 

139,184 


NAME 
Bankers “rust Co 
Commonwealth Trust Co... 
Mercantile Trust 
ma 4, Valley Trust. 
Missouri-Lincoln Trust.... 
St. Louis Union Trust 
Title Guaranty and Trust.... 
Trust Co. of St. Louis Co..... 


Capital 

.$ 500,000 
. 2,000,000 
3,000,000 

. 8,000,000 
3,000,000 
5,000,000 
1,500,000 
200,000 


Corrected by A. G. Edwards & Sons’ Brokerage Co.. 


Miscellaneous 


Trust Companies of Georgia Subject to 
New State Bank Laws 


The Georgia Legislature has passed a bill 
approved by the Georgia Bankers’ Associa- 
tion, materially amending the State banking 
laws. It provides for rigid State supervis- 
ion and examinations. Trust companies are 
likewise included in the new provisions. 


Trust Company of Georgia Dividend 

At a meeting of the directors of the Trust 
Company of Georgia, the twenty-fourth 
semi-annual dividend of 3 per cent. was de- 
clared. The capital stock of the company is 
$500,000; surplus and undivided profits of 


Bk.Value. Bid. Asked 
146 165 170 
293 299 305 
328 325 330 
293 293 298 
136 107 108% 
228 365 370 
1545 54 
"nee 


Par Value Div. 
$100 16% 
100 22% 

100 20% 

100 16% 

100 6% 

100 16% 

100 4% 

50 120 


=% 
410-412 Olive St.. St. Louis. 


Deposits 
$10,415,847 
19,560,017 
19,048,729 
7,190,266 
20,083,901 


Wheat, connected 
with the company for many years as general 
bookkeeper, was elected assistant treasurer 
and secretary. 


$250,000. Mr. 


John B. 


National Bank & Trust Company for New 
Industrial Town in Indiana 


A national bank and a trust company will 
be established at Beech Grove, the new in- 
dustrial town being established by the New 
York Central Railroad and John Wocher & 
Bro., on the Cincinnati division of the Big 
Four, six miles southeast of Indianapolis. 
The Beech Grove Trust Company will have 
a capital stock of $50,000 and the First Na- 
tional Bank, of Beech Grove, will be capi-' 
talized at $25,000.\J. W._Haley & Go., of 


Cincinnati, are the organizers of both com- 
pan 
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Locating Errors 


The location of an error in listing and adding a column of 
figures by the old hand-and-mind method requires the check- 
ing back of all the items and laboriously proving the footings. 
With the use of a BURROUGHS Book-keeping Machine only the 


items need be checked back. There can be no error in addition. 
"| The depression of a particular key can cause only a certain specific 

amount to be accumulated, added and printed when the handle is pe IO 
forward and no other key can cause that amount to be accumulated. 


@ Every machine is inspected in different ways before leaving the factory 
to make sure that this action is positive and to detect any possible defect. 


@ This inspection is your guarantee of accuracy. 
54,834 USERS (August 1, 1907). 
BURROUGHS ADDING MACHINE Co. 


90 Amsterdam Ave. 
DETROIT, MICHIGAN, U. S. A. 


THE PRINCIPLES OF 
MONEY AND BANKING 





By CHARLES A. CONANT 


Mr. Conant, formerly Commissioner on the Currency of the Philippines, member of 


the Commission on Internal Exchange, and a well-known author of books on finance, 
origin, evolution, 


here presents an exhaustive exposition of his subject. Money, its 
distribution and operation in every form—prehistoric, ancient, medizval and modern— 
in every system of activity, from the establishment of the first mint in Ancient Rome 
down to our own Wall Street, is elaborately discussed. 
‘The historic features are especially interesting, as are also the discussions on Coinage 
and Monetary Systems, including Bimetalism and the Gold Standard.”’— Wall St. Sammary. 
“An important contribution to economic literature, which cannot fail to take a high 
place among the standard books on money. Mr. Conant has acquired the art of clear, 
terse writing, so that he presents the most difficult of subjects in a style that makes it easy 
of comprehension.’’— Wall St. Journal. 
‘‘A work of profound research, sound judgment, remarkable lucidity, and unique value 
on a subject of vast and obvious importance.’’—New York Sun. 


Two Volumes. Price per set, $4.00 net 


TRUST COMPANIES PUBLISHING ASSOCIATION, 15 witiam st., ». v. 
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Condition of Greater New York Trust Companies 

































Surplus 
TRUST COMPANIES and Profits. Deposits, 

OF MANHATTAN. Capital. dune 4,1907 June4¢.1907 Par. Bid. Ask. Div. 
Fg a TOS a FP ES SF er: $1,250,000 $256,874 $9,297,823 cas 310 uF 
I IE GD (5.5 ncs. naccsabicoedacqnbesacss 1,000,000 1,458,121 25,166,509 100 465 485 16 
"SRE REED PR cero 1,000,000 3,268,074 19,553,753 100 420 435 26 
GRR Lg SSCS Penney Meee a 700,000 424 430 4,407,180 100 150 160 6 
ETERS AST Se Eg eer Pom 1,000,000 494,742 5,800,041 210 225 
SD chink ckccdcavicevaéancs a anise Ceinenannle 1,000,000 15,606,804 51,302,136 100 1850 1950 *60 
ee sav senakhine 1,000,000 1,154,465 6,430,203 100 205 221) 
Sa RIES ASE SRT a ae aN 500.000 309,698 4,319,480 100 210 225 
ERS ARS A RUE SRA See 500,000 1,105,682 7,960,372 100 335 mat 6 
Equitable...... spiieiiNatbindhpsiDiakcedsoensssessénes 3,000,000 10,436,198 20,360,682 100 405 10 
Parmors’ Loan & Trriwt, ;...........cccccccccccces 1,000,000 7,884,832 84,916,638 25 1225 40 
Fidelity ...... ns ee 750,000 780,915 2,746,746 ‘ 212 220 
RE ESTES EO OTE 1,000,000 1,919,240 17,799,651 100 550 12 
IN eg Saas sinsabesbaccccpenss 500,000 822.835 6,915,624 100 300 ‘ *10 
RITE Sts srabkusunels Gedutineleseassekascostoress 2,000,000 6,589,680 44,784,355 100 475 500 20 
Guardian............ iebeben SidhudhivesKnesecatiunst 500,000 619,892 5,009,134 100 225 235 
I alka atl Lcd engetconesoosbeces 500,000 301,009 2,763,677 100 : 155 4 
a a Ll sw acer en anced 1,000,000 78,976 2,446,916 100 90 197 6 
Italian American Trust Co.....................+ 500,000 78,794 1,752,502 100 120 130 : 
EERE EE Ae 1,200,000 5,172,636 66,858,810 100 1150 1250 *5u 
Lawyers’ Title Insurance & Trust........... 4,000,000 6,085,824 8,693,728 100 225 245 12 
RE EEE SERGE ATE OD 1,000,000 837,196 24,696,076 100 325 12 
TS Se Pers eae sabe 1,000,000 2,126,491 11,023,261 30 : 450 12 
sn) <5 ons deieGeienditedhichenicnetneh vanes 2,000,000 7,276,479 37,153,410 100 ‘ 850 *20 
STA ik: DEM pistes 2,000,000 7,259,562 23,870,335 100 580 590 24 
eI TIS Pee eepee Meee 2,000,000 8,611,377 46,159,735 100 ae 750 20 
I IN a, 0 suis Sneteastienegniccosiate 500,000 615,352 6,524,994 100 190 200 8 
Bs, a Ns OE WIIG. oc ccccckncccsonseccoccosns 1,000,000 3,329,576 33 ,273 100 §1000 ; *40 
BR NEE EONS CI. 5 nce sccndeccccnevanasesisoase 3,000,000 11,259,243 35,617,334 100 650 670 32 
SE EE SSPE enor ee ae 1,000,000 1,570,459 13,272,685 100 400 425 10 
Title Guarantee & Trust ..............-c0..0000. 4,375,000 7,603,911 30,603,382 100 450 470 16 
RG OR MOURN. 5.5... cdcecceccoscecessatene 2.000.000 10,398,985 66,964,345 100 690 710. «=—-*83 
oc sccae scslan celal 1,000.000 8,100,446 52,707,487 100 1250 1300 50 
NN SEY MIU oo nc ssneydaisecésnevevsecenhaka 2,000,000 4,908,211 40 227,208 100 425 450 *20 
United States........ Se gubk Caabioliccsiciaiabbebaciens 2,000,000 14,099,048 62,554,560 100 1200 8 1230 50 
cis sino ann ch aailisbalciiamaliioesocbae 1,000,000 1,360,489 8,614,938 100 270 300 * 8 
RIS AT eS ER ee 500,000 1,213,292 9,882,938 100 400 12 
I oa Sitadiinpneteviaite «hdactkbann 1,000,000 610,513 12,441,519 +100 Sant 200 6 







BROOKLYN 












PPE UNE OO, oo. cs sccovess consecancncctosce 1,000,000 2,269 226 17,978,615 100 110 440 20 
I a Nias acs ah alas prancaiecepabhcneass 500,000 168,954 1,710.74! 1¢0 140 160 
TIES RR Ae 200,000 200,704 3,181,446 100 260 , 8 
CE RR CL ap la Ae a 1,500,000 3,043,687 12,887,050 100 300 315 14 
se JR Sa 9s Se 500,000 1,050,060 7,918 078 100 310 335 10 
Jenkins Trust Co...... rds oe Sh at jee 500,000 334,372 2,750,226 100 190 215 6 
a ses hsletice 500,000 1,732,553 12,749,434 100 450 12 
Long Island Loan & Trust.......... a eer 1,000,000 1,852,513 8,546,967 100 300 310 12 
ae ahdies 500,000 543,036 8,603,611 100 250 255 8 
Nd a diniteons 1,000,000 1,630,350 16,176,545 100 310 325 12 
I I oes soc: codikorbbigrecnemboiexs 500,000 174,228 1,950,854 100 175 
Ns a 700,000 505,732 8,545,852 100 215 230 ~ 
Corrected by L. A. Norton, 25 Broad St., N. Y. City. * Not including extra dividend. 
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New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


25 Broad Street ee Pee Seer and Surety 
New York 






TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
*Authorized Undivided 
Capital. Profits. Deposits 
$105.318 $285,706 
60,960 469,919 
Central Trust and Saving 408,626 2,743,393 
Chelten Trust Co 100,000 106,994 
Colonial Trust 283.544 $45,057 
Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 291,809 2,199,587 
Commonwealth Title Insurance & Trust.. 1,188,186 5,897,730 
Commercial Trust 1,926,992 8,630,208 
234,640 4,017,312 gly 
Empire Title & Trust Co 6,041 186,922 f % 7-24-07 
Equitable Trust Co 333,536 3,693,411 4 2-27-07 
Excelsior Trust and Saving Fund 300,000 35,882 771,420 7 11-21-06 
Federal Trust Co 200,000 31,950 42,050 5-29-07 
Fidelity Trust Co 2,000,000 8,623,025 26,871,022 f 7-24-07 
Finance Co. of Pennsylvania 1st pref 1,707,100 1,649,848 2,157,377 % 7-3-07 
Finance Co. of Pennsylvania 2nd pref... 1,786,100 1,649,848 2,157,377 4-2-07 
First Mortgage Guarantee & Trust 1,000,000 8,387 
Frankford Real Estate, Trust & Safe Dep. 125,000 159,544 1,833,409 
Franklin Trust Co 200,000 63,954 486.835 
500,000 222,046 1,949,536 
Germantown Trust 600,000 660,744 3,825,591 
Girard Ave, Title & Trust 200,000 125,541 403,172 
Girard Trust Co 2,500,000 9,773,806 42,477,027 
Guarantee Trust and Safe Deposit 648,455 5,725,320 
Hamilton Trust Co 500 137,296 1,228,081 
Holmesburg Trust Co na 25,232 
Industrial Trust, Title and Savings........ 645,068 4,234,228 
Integrity Title Ins., Trust & Safe Dep 777,862 3,607,651 
Investment Co. of Philadelphia 1,112,744 1,486,014 
Eevostment Tract Co. ... 6: kesciac= «>> 16,875 
Kensington Trust Co, ........ 50, 3,604 
Land Title & Trust Co 2,717,426 8,826,316 300 5-29-07 
Logan Trust 122,625 100 127 6-25-07 
Lincoln Savings & Trust Co 13,630 258,726 50 35 7-30-06 
Merchants’ Trust Co 117,213 1,350,304 100 107 7-3-07 
Mortgage Trust Co. of Pennsylvania 290,005 153,606 100 10 10-31-06 


Northern Trust Co 500,000 1,035,185 6,617,654 100 270 6-19-07 
North Philadelphia Trust...... ............... 150,000 43,855 774,651 50 70 2-21-06 
Northwestern Trust Co 150,000 76,116 577,171 50 72 11-7-06 


Pelham Trust Co 150,000 43,989 270,323 
Penn.©o.forIns, on Lives & Grant. Annu. 2,000,000 8,721,405 17,580,118 100 521 8-14-07 
Peoples Trust 750,000 1,586 50 50 7-3-07 
Philadelphia Mortgage and Trust Co 500,000 71,323 19,574 100 30 11-1-05 
Philadelphia Trust Safe Dep. & Ins. Co. 1,000,000 3,671,763 7,551,821 100 500 2-20-07 
Provident Life & Trust Co. of Phila 1,000,006 4,638,101 8,825,714 100 755 7-3-07 
Real Estate Trust Co., Com............- 1,500,000 296,335 3,062,100 
Real Estate Trust Co., Pfd 4,500,000 296,335 8,062,100 100 85 8-14-07 
Real Estate Title Insurance & Trust Co... 1,000,000 753,144 3,846,480 100 221 8-14-07 
Republic Trust 200,000 $2,393 
Rittenhouse Trust Co 250,000 53,427 387,923 50 58 2-13-07 
Tacony Savings Fund, Safe Dep., T. & T. 150,000 115,988 654,403 100 160 3-7-06 
Tradesmen’s Trust and Savings Fund... 1,000,000 253,093 1,329,289 100 118 7-10-07 
Trust Co. of North America 1,000,000 326,755 3,187,441 100 12514 8-7-07 
Union Trust Co : 500,000 110,196 1,961,532 50 40 4-10-07 
United See. Life Insurance & Trust Co... 1,000,000 726,292 1,242,315 100 125 6-5-07 
Wayne Junction Trust Co 160,000 43,627 171,084 100 125 12-19-06 
West End Trust Co 1,000,000 1,120,646 4,094,686 50 125 6-26-07 
500,000 310,647 2,858,954 50 9414 3-13-07 
*Corrected by DeHaven & Townsend, 428 Chestnut Street, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 


(Latest Available Statements) 


Boo 
Capital. Surplus. Deposits. Par. Bid. Ask. ya: 7!" 


American Trust & Savings Bank $3,000,000 $2,516,839.00 $31,458,934.00 100 245 184 8¢ 
Central Trust Co. of Illinois 000,000 990,474.00 12,776,707.00 100 158 149 74 
Chicago Sav. Bank & Trust Co t 88, 260.00 2,777,777.00 100 132 117 a 
Colonial Trust & Sav. ...................... 536,791.00 2,887.959.00 100 195 189 10¢ 
Drovers Trust & Sav, .................000+ 75,206.00 2,111,780.00 100 165 137 6% 
First Trust and Savings eas 939,685.00 37.849,480.00 eae rs oe 
Illinois Trust & Sav. Bank 4,500,000 7,906,299.00 . 96,392,622 00 100 550 276 16&41x 
Merchants’ Loan and Trust Co........ 3,000,000 4,273,852.00 49,856,983.00 100 360 242 124 
Metrp »litan Trust & Sav, Bank 50,000 336,410.00 4,802,541.00 100 150 145 6% 
Northern Trust Co 1,500,000 1,769,930.00  28,783,134.00 100 390 218 8% 
Royal Trust Co 500,000 535,429.00 4,893,973.00 100 207 8* 
State Bank of Chicago 1,000,000 1,068,514.00  18,011,124,00 100 290 207 +«+10% 
Union Trust Co 1,000,000 999,948.00 13,180,332.00 100 250 ... 200 oe 

1,000,000 302,953.00 8,223,877.00 100 129 6% 

Corrected by Zsiler, Fairman & Co. First National Bank Bidg., Chicago, Illinois. 





























































TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 





Authorized 
Capital 

RIE PEI BIN cs kn ncdndécccnsnadeccendenseeves $127,350 
RIE TrID GIs sa ccacecun<esconccasstdoscutess 125,000 
I PIII Ta ii. nc ncidenesstensccsnsie 4,000,000 
Commonwealth Trust Co ....................08. 1,500,000 
Continental Trust Co.................... _ 419,500 
East End Sav. & Trust Co.............. ie 250,000 
Fidelity Title and Trust Co.................... 2,000,000 
Franklin Savings & Trust Co 192,250 
CRIN WINN Bic ath denccccccccccccctcccsccses 161,600 
Guarantee Title & Trust Co.................... 1,000,000 
I I ON oe in sncnansncgecaececseoct 185,175 
Hazelwood Sav. & Trust Co................... 165,400 
Hill Top Savings & Trust Co.............. .... 150,000 
I in de sna nchdonshaensisecin 500,000 
International Sav. & Trust Co............... 255,025 
i id dee nndibiiaessectincaoases 2,000,000 
I te cin so cecgemenid | s cceese 482,100 
I os co cacntnaenens 701,900 
Merchants’ Sav. & Trust Co.................... 500,000 
Metropolitan Sav. & Trust Co............ .... 125,000 
Metropolitan Trust Co....................c0eeees 125,000 
Mt. Washington Say. & Trust Co............. 125,000 
Oakland Savings & Trust Co................... 200,000 
I RI soicsbicectesennsckseiccocssacses 250,000 
SEIN SE Ia, ccclstycacccccssscécchenscoses 2,000,000 
Pittsburgh Surety Co..............ccececeeeseceeee 250,000 
Potter Title & Trust Co........cccccccceccccccece 200,000 
Real Eatate Trust Co..............ccccccccccscscce 2,000,000 
Safe Deposit & Trust Co...................0.c00 3,000,000 
Bowute Fils Trust Oo............ccccccccccsescceee 125,000 
SN I I IU cs cccaccsncésnnavecesooscs 300,000 
I I BI cccnncnecccdcdasecstess’s . 125,000 
re A eee 163,457 
Union-Fidelity Title Insurance Co.......... 250,000 
EGE NTRS SCE ONE 1,500,000 
Washington Trust Co. ...............scssesee os 125,000 
West End Sav. Bk. and Trust Co............. 125,000 


Capital. 
NE: SN: OD. 5. sn cavvesseccciateunncbens $700,000 
Doliar Sav. Fd. & Tr. Co..................ce000. 1,000,000 
Manchester Sav. Bk. & Tr. Co................. 126,000 
IIE TOI ccc nc ocanenéncbncaccssccens 150,000 
Real Estate Sav. & Trust Co................... 200,000 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 


Surplus 
and 
Undivided 
Profits 
$13,061 
35,485 
6,121,375 
1,346,395 
83,752 
98,741 
4,772,117 
41,444 
94,380 
879,516 
136,813 
73,851 
29,685 
157,517 
20,046 
736,667 
112,515 
218,239 
129,242 
11,028 
17,766 
11,925 
138,894 
55,795 
4,185,306 
26,761 
17,850 
2,096,535 
7,681,710 
12,457 
41,071 


25,989 
58,761 
22,314,510 
2,977 

247 236 


Surplus. 
and Profits 
$222,720 
1,044,144 

37,642 
65,539 
46,767 
550,496 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITION OF BOSTON TRUST COMPANIES 


Deposits. 
470,524 
10,828,212 
2,574,854 
309,213 
790,508 
8,906,249 
221,717 
203,266 
4,453,775 
110,089 
429,802 
545,771 
1,885,493 
134,086 
2,092,269 
432,195 
903,760 
473,212 
200,712 
204,274 
138,977 
479,444 
854,578 
10,651,983 


3,514,263 
488 
272,995 
604,686 
44,523 
197,002 
29,139,461 
181,401 
1,072,904 





CONDITION OF ALLEGHENY TRUST COMPANIES 


Total 
Deposits. 
$2,360,006 
3,132,895 
425,880 
1,234,448 
1,017,791 
2,974,372 


(Latest Available Statements) 


Capital. 
American Trust Co..,........ ... ....2.2.+02-..81,000,000 
BO PD EPO SIOS.. oi nciccccscenccceseassecconse 500,000 
Beacon Trust Co............. sinc éuintipe sie tte awed 400,000 
Boston Safe Deposit and Trust Co. ......... 1,000,000 
NE GING sa ncciiescatasastlhacorasédiesinececne 1,500,000 
METS EUS OO oo ccscciccccccsesgicccescccscces 100,000 
Commonwealth Trust Co ...................0065 1,000,000 
WOGSTOE THUS OO. ....cccccccesccccesees nideiteasniod 500,000 
International Trust Co.................ceceeeeeee 1,000,000 
Mattapan Deposit and Trust Co.............. 100,000 
Mechanics Trust Co...... aid secpaiepniedncsous 500,000 
New England Trust Co...................sesee00 1,000,000 
SRE TRING OO, onc ncccccnscscvocccccsccccese 1,500,000 
Tc sstnns ccenasapnerestcerctecte 200,000 
State Street Trust Co..............cccccoces cose 600,000 
United States Trust Co................ccceseceees 200,000 


Surplus. 
$1,927,394 
609,026 
297,186 
2,663,435 
2,874,024 
87,514 
765,572 
207,443 
4,154,395 
105,706 
152,215 
2,364,235 
5,558,395 
170,007 
693,946 
600,892 


Gross 
Deposits. 
$ 9,557,892 
4,938,229 
3,547,099 
10,676,826 
19,412,894 
449 820 
7,835,599 
2,878,491 
15,046,996 
1,255,610 
2,014,349 
15,242,548 
29,148,183 
2,693,458 
7,143,262 
4,837,163 


Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 


*Stock can only be sold through Board of Directors. 


Par. 
100 
50 
100 
100 
100 
100 
100 
50 
100 
100 
25 
100 
50 
100 
25 
100 
100 
100 
50 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
50 


Par. 


Par. 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
70 
65 

164 
95 


525 


1574 
125 
20 
110 
125 
502; 


395 


360 


110 


2500 
150 





Bid. 
133 
275 

61 
138 


Bid. 
345 


* 


190 
* 
350 


175 
130 
* 
150 
120 


Ask. 
295 
170 
523 
150 
175 


160 


112 


Ask. 


140 
300 
150 
400 


Ask. 


200 


700 





Div 


5 
2 
8 
4 
6 
6 
5 
8 
6 


= 


or: 


60 
12 






Div. 


16 
6 


6 
1g 





Any 
Business Book 


The Service of Our 
Inquiry Department 
is FREE! 


F THERE is a book in 
existence that will 
help you solve the 

problems, improve the sys- 
tem, increase the efficiency 
of your business, we will 
find it and describe it for 
you. 

@ Get hold of the ideas of 
others. Find out what the 
leaders in your line are do- 
ing. Study your own busi- 
ness. 

@ A letter to our Inquiry 
Department is the first step 
in the right direction. 

@ We are the publishers of 
THE JOURNAL OF ACCOUNTANCY 
and the largest dealers in 
this country in books con- 
cerned with Finance, 
Theory of Accounts, Prach- 
cal Accounting, Cost Ac- 
counts, Commercial Law and 
Business Organization and 
Methods. 


Write to-day for our 
new book list 


The 
Accountancy Publishing Co. 


42 Waverly Place 
NEW YORK CITY 


COMPANIES 


There is no puzzle about a bill or 
statement prepared on 


The ‘New Tri-Chrome 
Smith Poemier Typowriier 


4] The items appear in purple copy- 
ing and non-fading black ink and 
the credits in bright red. 


The price is the same as that 
of all Smith-Premier Models 


The Smith Premier Typewriter Company 
SYRACUSE, N. Y. 
Branch Stores Everywhere 


UNITED STATES DEPOSITORY 
First National Bank 
YORK, PA. 


Capital $500,000.00. Surplus $300,000.00 


M. H. MeCALL, President. 
R. H. SHINDEL, Vice-President & Cashier. 


JOHN A. ERWIN, Asst. Cashier. 


COLLECTIONS A SPECIALTY 





TRUST COMPANIES 


J. G. WHITE & COMPANY 


INCORPORATED 


f 
‘43-49 EXCHANCE PLACE 
41-43 WALL STREET 


ENCINEERING DEPARTMENT 


Reports made on Electric Railways, Electric Light and 
Power Properties, Steam Railways, etc,, etc., for Trust 
Companies, Bankers and Investors. Separate Mechan- 
ical, Electrical, Civil and Hydraulic Engineering De- 
partments. Acts as Consulting or Supervising Engineers 
for work embraced in any ofits departments. 


OPERATING DEPARTMENT 


Electric Railways. Electric Light and Power Plants, 
Gas Works, Water Works, etc., operated. 


London Correspondents: 


ENGINEERS, CONTRACTORS 


NEW YORK, N. Y. 


CONSTRUCTION DEPARTMENT 


Electric Railways, Electric Light and Power Plants, 
Steam Railroads, Water Works, Gas Works, etc., etc., 
built on basis of either fixed amount or actual cost and 
supervising fee. 


FINANCE DEPARTMENT 


Assistance given in financing meritorious enterprises 
for Public Service Utilities, Transportation or Industrial 
Purposes. 


Canadian Correspondents: 


J. G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPANY, Ltd. 


9 Cloak Lane, Cannon Street, London, E. C. 


Sovereign Bank Bidg., Montreal, 


Principal Philippine Office, Manila, P. I. 





KNAUTH, NACHOD & KUHNE | 
BANKERS 


15 William St., 


New York 


Circular Letters of Credit, International 
Travelers’ Checks— Available Everywhere 


INVESTMENT SECURITIES 


Bonp CrrRcvuLAR MAILED UPON APPLICATION 


Security Savings 
& Frust Company 


Morrison Street, Portland, Oregon 


Capital 
Surplus and Undivided Profits 


$500,000.00 
191,599.86 
Transacts a General Banking 
and Trust Company Business 
OFFICERS 
ry F. ADAMS, President WL A. Lewis, First Vice-Pres. 


R. J. JUBITZ, Secretary A _L. MILLS, Second Vice-Pres. 
G. F. RUSSELL, Assistant Secretary 





PROGRAM CLOCKS 


for automatically ringing bells are a 
great modern convenience where auto- 
matic signals are required. 

Prentiss 60 Day clocks are the only 60 
Day clocks manufactured in the world. 
When fitted with automatic calendar, 
they make most suverivr timepieces 

without whi-h no office is complete. 


Also Frying-pan, Electric. Synchronized 
and Watchman’s Clocks. 


Send for Catalogue No, 187. 


THE PRENTISS CLOCK IMPROVEMENT Co. 
Dept. 18, 92 Chambers Street, NEW YORK CITY 





Che American National Bank 


CAPITAL - 
SURPLUS - 


$800,000.00 
$200,000.00 


LOUISVILLE, KY. 


LOGAN C. MURRAY, Prest. J. S. BOCKEE, V. Prest, 
R. F. WARFIELD, Cashier. 
CHAS. C. CARTER, Asst. Cashier. 
FORREST L. MOSELEY, Asst. Cashier 








